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FHE BUSINESS 


OUTLOOK 





change from last week. 





The course and outlook of business show little 


Disturbance of the foreign 


exchanges by the fall of sterling, and fears of some 
shifts in foreign markets are elements in a general dis- 
turbance of confidence tending to delay recovery, but 
the immediate results seem unlikely to be widelyserious. 














HIS is peculiarly a 
time to take a fresh 
hold on basic general 
principles. In_ this 
country we have been 
paying the penalty 
for two years past of 
our own violations of 

sound principle. Now, 

as we ‘to made considerable though 
unspectacular progress in readjust- 
ing ourselves to actualities, we find 
our efforts newly embarrassed by 
the economic misconduct of popula- 
tions on the other side of the globe; 
and we have to contend not only 
with these new embarrassments but 
with proposals among our own peo- 
ple to adopt in this country some of 
the unsound policies which have been 
main causes of Great  Britain’s 
difficulties. For nearly a decade 
past England has pursued a course 
inevitably leading to grave economic 
crisis. Over all that period the 
rapidly increasing burden of unem- 
ployment payments—“the dole”—has 
stimulated the eternal human prefer- 
ence for living without work, and 
has at the same time created an in- 
creasing body of voters who consti- 
tute a more and more formidable 
obstacle in the way of a return to 
sane management. At the same time 
England as a whole (organized labor 
being the dominant element in this 
whole) has failed to reduce the costs 
of production to a point where the 
sales of English goods could reach 
the volume necessary to the well- 
being of the country. And finally, 

British financial direction has fol- 

lowed the will-o’-the-wisp, cheap 

money, and like most other pursuers 














of will-o’-the-wisps has become deep 
ly mired in the swamp of disastez 
It should be a sufficient commentary 
or. the measure of England’s depar 


ture from the tested principles of 


banking that she suspended her fre 
gold market with a central bank re- 
discount rate of only 4% per cent. 
It is difficult to understand, from 
this distance, why London did not 
make a better fight to save the gold 
pound sterling. It is one of the basic 
principles of central banking that 
an embarrassing outflow of gold 
should be countered with a bank rate 
high enough not only to slow the 
outward movement but to bring in 
fresh supplies of funds from abroad 
It would seem that a better fight 
might have been made along the tra 
ditional lines of central banking 
practice. 

Perhaps the clue lies, obscurely, ir 
the report made last July by the 
British Committee on Finance and 
Industry (the Macmillin Report), 
from which emerges clearly the ob- 
session of the quantity-theory-of- 
money enthusiasts—namely that the 
way to secure prosperity is to cor- 
rect unsatisfactory price levels and 
unsatisfactory returns to invested 
capital by artificial manipulation of 
bank credit. That school of monetary 
fancy, like many other theoretical 
economists, is prone to forget that 
the exchange of commodities and 
services constitutes the entire body 
of business; and that the course of 
business and of profits is the result 
of the fluctuating ways in which 
goods and services are interchanged. 
In contending that the money meas- 
ure of (Continued on Next Page) 
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this interchange is the prime mover of 
business they make a mistake as serious 
as would be that of the turf enthusiast 
who should contend that the stop-watch 
of the timer was the real race. All of 
these (together with other) aberrant eco- 
nomic fantasies are current in the Unit- 
ed States, and every one of them has a 
devoted body of adherents, among 
whom the politicians fish for crusading 
issues likely to prove profitable in terms 
of votes. 

The effects of the British crisis on 
business in this country are so far ap- 
parently unlikely to be very serious in 
a material sense. It is possible that a 
changed level of prices for British goods 
will directly and indirectly somewhat af- 
fect our export trade; but this seems un- 
likely to be a very large element. The 
fall of the pound, together with dis- 
turbances in other foreign exchanges, 
will result in some losses on foreign ac- 
counts and foreign credits; but these 
also in the aggregate seem unlikely to 
be seriously burdensome. 

Outflow of gold from this country, so 
far as can be judged from present con- 
ditions, seems unlikely to embarrass us. 
Foreign central banks have evidently 
been converting some of their acceptance 
funds into gold, and there may well be 
a considerable increase of such conver- 
sions both by banking and private hold- 
ers of American funds. But with the 
free gold of the Federal Reserve System 
well over six hundred millions, and with 
the practicability of increasing this very 
largely by reserve bank substitution of 
acceptances for part of the gold in re- 
serve agents’ hands, it may be consid- 
ered fairly certain that no difficulties 
from this cause will result. 

The most unfavorable effect on busi- 
ness in this country has been disturbance 
of confidence, and the creating of a sense 
of bewilderment and uncertainty which 
tend to check a steady and rationalistic 
view of our own conditions. So far as 
concerns our internal adjustments to eco- 
nomic conditions it seems pretty clea) 
that a good deal of important progress 
has been made, though much of it is not 
of a character to leave its trace in ordi- 
nary statistical returns. The people of 
the country, as individuals, have ad- 
justed their expenditures to their money 


and to their expectations — possibly in 
some cases a little more severely than 
necessary, but probably, on the whole, 
wisely. Working men very generally 
have been shrewder than their labor 
union spokesmen, have recognized the 
basic economics of their situation and 
that of their employers, and have agreed 
to lower wage rates which make the dif- 
ference between profit and deficit for 
the employer. 

Of actual business conditions this week 
there is little that needs to be specifical- 
ly recorded. The Annalist Wholesale 
Price Index is 99.9, just under the 1913 
level and the same as the revised index 
for last week. There are no indications 
of substantially greater activity in steel, 
automobiles, or building, and the indica- 
tions from car loadings and electric 
power production are not in the direc- 
tion of an upturn of activity. Much cor- 
rective adjustment has been accom- 
plished and on the physical productive 
side the way to an upturn has been large- 
ly prepared. There still remains in the 
banking situation, however, a_ large 
amount of liquidation to be accomplished 
before the credit agencies of the country 
will be able to carry on a considerable 
business revival; fortunately this liquida- 
tion is progressing, possibly with some 
acceleration of rate. 

Two large tasks are still ahead of the 
country. One of these is the defeating of 
the unsound schemes of various sorts 
which will be urged upon the Congress. 

The second and much greater task is 
the beginning of whole-hearted economic 
cooperation with Europe. So far as 
there is any single cause for the distress 
of the world it lies mainly in German 
reparations, the war debts and their con- 
sequences, and in the obstructive tariffs 
which prevent the only sound economic 
readjustment of the conditions of the 
various nations. The coming visit of the 
French Premier furnishes a golden op- 
portunity for masterly initiative. The 
report of the Wiggin Committee at Basle 
last August laid down by implication the 
clear lines of necessary action. This 
country is ready for action, and on the 
whole sees the necessity for its own wel- 
fare of cutting loose from dogmas which 
have brought us into distress. To turn 
the tide would be to create many little 
eddies and side currents which would 
have uncomfortable effects for indi- 
viduals and for some industries; but to 
recognize by practical action the prick- 
ing facts of our dependence upon world 
conditions would be to retrieve the 
heaviest part of our misfortunes. The 
whole problem is really amenable to the 
correct application of comparatively sim- 
ple principles, which are pretty well un- 
derstood. It remains to be seen whethe1 
Washington has the courage and per- 
ception to grasp the opportunity. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


decline this week has covered a 

broad front and many important 
issues have been driven down to the low- 
est prices in many years. Although the 
general public is in a state of panic, the 
decline in stocks has at all times been 
orderly. A fairly close market has been 
maintained in the leading issues and 
there have been no wide breaks. Volume 
of trading has been only moderately 
heavy. 

For a time in the earlier part of the 
week under review, it seemed as though 
the market might be able to hold at the 
support levels established just after the 
collapse of the pound. Indeed, prices be- 


Set prices continue to fall. The 
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THE ANNALIST of Feb. 6, 1931, page 306. 


gan to advance last Friday in a way that 
for a short time raised hopes of a sub- 
stantial general recovery. But the 
improvement was of short duration. The 
market began to sell off again next day 
and on Tuesday most of the important 
stocks broke definitely through their 
support levels. The downward trend con- 
tinued through the remainder of the 
week. 

Pressure has centred on groups and 
issues which appeared most seriously 
overpriced. The public utilities have de- 
clined badly, such issues as Gas, Public 
Service, Telephone and North American 
falling from 6 to 10 points under last 
week’s lowest prices. The chemical 
group, particularly Union Carbide and 
Air Reduction, has dropped  sha¥ply. 
The store stocks are apparently suffer- 
ing the consequences of too enthusiastic 
advances last Summer. 

An important feature of the week was 
the decline of General Motors to a new 
low record for the past several years at 
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in the motor group reflects the present 
unsatisfactory staie of retail demand for 
automobiles. The railroad stocks, on the 
other hand, have held their ground in 
the face of general market unsettle- 
ment, apparently in the belief that cer- 
tain favorable developments may occur 
shortly. 

There are a variety of reasons for the 
market’s continued weakness. Liquida- 
tion, which was temporarily held off after 
the collapse of sterling, has finally come 
in. Business activity continues to con- 
tract. It is now certain that third- 
quarter earnings statements will make a 
very unsatisfactory showing. Steel, 
motor and railroad revenues will be the 
worst of the depression. Political un- 
settlement is increasing, as evidenced, 
for example, by the absurd excitement 
over short selling. Finally, financial 
confidence has been further impaired. 
Bank failures and hoarding of currency 
are increasing. 

The market’s action during the past 
week is a striking commentary on the 
futility of measures of artificial control 
such as were put into operation after 
the announcement of the British suspen- 
sion of gold payments. A necessary re- 
adjustment may be postponed for days, 
or even for weeks, but sooner or later 
the market must take its medicine. Al- 
most always it is better to pay the 
reckoning at once rather than to attempt 
evasion. 

Protests against short selling have in- 
creased, the enthusiasm of the assault 
being in proportion to the economic ig- 
norance of its author. The idea behind 
these attacks appears to be that stock 
prices are unwarrantably low, 
misapprehension of the 


a serious 
realities of the 


situation. In view of the severity of the 
depression, the low level of earning 
power and the genera! political unsettle- 


ment, it is pretty certain that the market 
in general is not too low. 

Average industrial prices are some- 
where near 1924 levels, although business 
is certainly much worse. Many individ- 
ual stocks are at very low, possibly at 
bargain prices. But others are higher 
in relation to normal earning power than 
they usually sold prior to 1926 or 1927. 
The “new era” has not yet been codm- 
pletely rubbed off some of the market 
leaders. This does not mean that when 
business recovers stocks will not advance 
substantially. 

Short selling, in so far as it helps to 
hasten the deflation of these over-priced 
issues, is a real service to the commu- 
nity, and a help toward eventual recov- 
ery—which is more than can be said for 


foolish attempts to rally the market 
against patently unfavorable general 
conditions. The real public enemies are 


not the short sellers, but those officials 
who through false optimistic statements 
have misled the public and drawn out the 
process of readjustment 

Foreign banks continue to withdraw 
large quantities of funds from the money 
market. During the week no less than 
156 million dollars of gold has been ear- 
marked. Although 67 million dollars of 
this represents reduction in foreign bank’ 
deposits in the Federal Reserve Banks, 
the remaining 89 million dollars is a real 
loss of member bank reserves. 

This outward movement of gold, how- 
ever, has been more than offset by heavy 
Reserve Bank purchases of acceptances 
shown in this morning’s statement, which 
on a basis have 
amounted to the great sum of 227 mil- 
lion dollars. Government security hold 
ings have increased slightly 


seasonally corrected 


A. McB 
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Prompt Stabilization of Sterling Necessary to Avoid 
Loss of Financial Profits 


By GEORGE E. ANDERSON 


HAT those in authority 
in Great Britain will 
restore the pound 
sterling to the gold 
standard just as soon 
as it can be done with 
safety may be taken 
as an_ established 

, policy, not only be- 
cause of the official declarations in that 
regard but also because the controlling 
authorities in Great Britain agree that 
the best interests of the country demand 
it. That the pound will be restered to 
its former parity, however, is not so 
certain. The restoration of the pound 
to its pre-war value in 1925 was op- 
posed by several authorities of prom- 
inence and weight, and the events of the 
past two years have given this opposi- 
tion much to feed upon. 

More serious, perhaps, in retarding 
the restoration of the British unit is the 
attitude of British trade and industry to 
the entire situation. That so great a 
portion of the British industrial and 
trading public, including the political 
party which has held the largest voting 
power in the British Parliament for sev- 
eral years, has welcomed the change as 
a stimulus to industry and commerce in- 
dicates that recovery is not only to be 
difficult in itself but that it will be op- 
posed by powerful interests. 

Nor is it any the less important that 
the attitude of the Chancellor of the 
Exchequer and various other authorities 
in positions of great influence indicates 
that the restoration of the gold standard 
will not be attempted until there is some 
readjustment of the international work- 
ings of the gold standard. No doubt 
there are several faults in the present 
system of applying the gold standard in 
international financial relations which 
can and should be corrected, but, in 
view of the number of nations to be in- 
fluenced in that direction, their varying 
interests and the amount of legislation 
involved, it must be apparent that ma- 
terial changes in regulating the gold 
supply of the world will not be easy, 
and at best will require more time than 
British interests can well afford to give 
for the rehabilitation of sterling if tre- 
mendous losses are to be avoided. 





Two Opposing Forces 


There ure two opposing forces operat- 
ing in the economic life of Great Britain 
which are to shape the course of sterling 
exchange in the next few months, and 
which will largely determine the manner, 
promptitude and ultimate certainty with 
which the sovereign returns to par. The 
contest between them may be summed 
up as a balancing of “tangibles” against 
“intangibles,” of industry against fi- 
nance, in the national economy. 

In a recent statement Sir Josiah 
Stamp indicated that an early return of 
Great Britain to the gold standard was 
a necessity because the nation’s earnings 
from short-term interest and commis- 
sions constituted so important a part of 
its international balance of payments 
that they could not be dispensed with, 
and that no probable increase in earn- 
ings from accelerated industrial activity 
would compensate the country for their 
loss. 

On the other hand, in its report upon 
the industry and finance of Great Brit- 
ain Lord Macmillan’s commission last 
July indicated that the industrial life of 
Great Britain was suffering from the 
results of an overvaluation of the pound 
by its return to par in 1925. British 
industry, the report stated, was handi- 


capped by high production costs; and it 
regarded the change in relative costs of 
production as due in major part to a 
“change in relative values of national 
moneys in which costs of production are 
paid without a corresponding change in 
the amounts of these costs expressed in 
terms of the national moneys.” The re- 
port further stated: 

“The process of raising the gold value 
of sterling, which culminated in a re- 
turn to the gold standard at the pre-war 
parity, necessarily involved an increase 
in the costs of our production in terms of 
gold unless these costs were being re- 
duced pari passu in terms of sterling, 
which has not been the case.” The com- 
mission considered that a change in 
money income was necessary, and de- 
clared that “theoretically the most obvi- 
ous and comprehensive method of effect- 
ing the desired object would be to leave 
the money income alone but to change 
the money standard, e. g., by dimin- 
ishing by 10 per cent the gold parity of 
sterling. * * * We have already agreed, 
however, that for a country in the spe- 
cial circumstances of Great Britain the 
disadvantages would greatly outweigh 
the advantages.” The report also con- 
sidered the possibility of effecting the 
necessary change by other means, nota- 


bly by imposing a duty on imports and 
paying a bounty of the same rate on ex- 
ports as well as various 
The whole tenor of the co vs re 
port was in support of the at the 
value of the pound has been too high, 
and that only special circumstances mili 
tated against lowering the pound fron 
par as a voluntary policy of the British 
people. 


other schemes 








mmis 


idea th 


Great Britain’s “Special Circumstances” 


It is the “special circumstances” of 
Great Britain which afford the key 
the commission’s rejection of the pro 
posal to reduce the value of the 
pound, and which at the same time give 
support to Sir Josiah Stamp’s contentior 
that the necessity of protecting the na 
tion’s earnings in the way of “invisibles” 
in its international balance of payments 
will force the country to return the 
pound to its par 
moment practicable. 

The special circumstances which, in the 
opinion of the commission, preclude a re 
valuation, relate to the controlling part 
the earnings of its financial world play 
in the entire life of the nation. Eighty 
per cent of the 46,000,000 people in Great 
Britain live in cities, towns 
districts. Sixty per cent of 


gold 


value at the earliest 


urban 


and 
the nation’s 


Railroad Gross Earnings 
At Record Low Level 
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N the basis of returns from sixty- 
Q) nine roads, August gross earnings 

of Class I railroads may be esti- 
mated at about $362,800,000, as against 
$377,500,000 in July and $466,400,000 in 
August, 1930. The decrease from July to 
August was contrary to the usual sea- 
sonal movement, bringing the preliminary 
seasonally adjusted daily average down 
to a new low record for the entire post- 
war period. On the same basis, August 
net operating income may be estimated 
at about $55,300,000, as against $55,750,- 


000 in July and $95,600,000 in August 
1930. The seasonally adjusted daily av 
erage, although sharply lower in August 
than in July, did not establish a new low 
record, owing to the ability of the ra:l 
roads to make further 
operating expenses. Freight car loadings 
continued to decline into the third week 
of September, so that there is every like 
lihood that gross 
month will show a further decrease. Fo1 
chart of net earnings, see Page 
this issue. 


economies 


earnings for that 


546 of 


food is imported. Its exports in 1930 
failed to pay for its imports by £392,- 
000,000 — well toward $2,000,000,000. 
While the country depends largely upon 
its exports to furnish employment for 
its population it must depend in even 
extent upon its earnings from * 
abroad, from its shipping, 
and from its banking, insurance and 
merchandise brokerage for foreigners to 
maintain its standard of living. In other 
words, to counteract the excess of im- 
ports over exports the country must 
ave around £400,000,000 of “invisibles” 
to its credit annually. These “invisibles” 
have been decreasing in the past two 
years but this decrease has been the re- 
t of current business depression. 
A reduction in these earnings as a re- 
sult of the permanent depreciation of 
the pound, however, presents an entirely 
different situation; for in the earnings 
f the country from its banking and bro- 
erage business for foreigners the value 
the pound and especially its stability 
and prestige become absolutely con- 
olling. So long as the value of the 
und is variable, or likely to become 
able, it cannot serve as the medium 
for those sterling bills which have been 
he chief financing factor in the trade of 
he world for many generations. Lon- 
don’s banking and financial brokerage 
isiness will go elsewhere—indeed, the 
fact that it started to go elsewhere in 
the fear that the value of the sovereign 
ild not be maintained, is what precipi- 
ated the break in the value of the British 
u Since the pound went off the gold 
tandard this movement from the London 
narket has gone on all over the world, 
and nations with previous dominantly 
British financial connections, such as 
Brazil, the Argentine and Spain, have 
turned to New York and Paris as their 
financial centre, New York having the 
advantage. 


greater 
nvestments 


Large Earnings Imperiled 


In the estimated balance of interna- 
tional payment of Great Britain, com- 
piled by the Board of Trade, the earnings 
f the British financial markets from 
short-term interest and commissions in 
1930 were placed at £55,000,000 as com- 
pared with £65,000,000 each in 1928 and 
1929, £63,000,000 in 1927 and £60,000,000 
of the three previous years. 
These earnings include fees on 
ances, discounts on foreign bills, 


each 
accep- 
mer- 
chanting commissions on overseas prod- 
cts, stockbrokers’ commissions, earnings 
foreign exchange transactions, 
remittances from abroad and bank- 
’ commissions for the underwriting of 
erseas capital issues. They are based 
upon services to foreigners and—be it 
ticularly noted—they are earned al- 
gether with foreign capital. 
In his testimony before the Macmillan 
mmission, for example, Sir Robert 
ndersley said of his own firm: “My 
foreign deposits which I lend to the dis- 
int market or invest in treasury bills 
use otherwise are equal to the bills 
drawn upon me and therefore I get a 
ommission and London is not asked to 
produce any money for it because the 
foreign deposits which I have are suffi- 
cient to finance the bills.” He thought 
also that a large part of the deposits 
yuld not be made were it not for the 
acceptance business. Mr. Hyde of the 
Midland Bank testified: “The total of 
the deposits that we have from foreign 
yanks, the total money that is placed in 
that can be used in London, is 
of all 


insur- 


London, 


more than twice the total our 
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advances and all our acceptances to for- 
eign banks put together. So on balance 
we get a considerable sum that is being 
used in advances to home trade—home 
customers.” 

It is this tremendous, profitable busi- 
ness which not only uses little British 
capital but which even brings large 
amounts of foreign capital for the fi- 
nancing of, British trade and industry, 
that would eventually be destroyed by the 
permanent removal of the pound sterling 
from the gold standard, and would at 
least be jeopardized by~revaluing the 
pound at lower parity. 


Questionable Advantage to Industry 


On the other hand, there is much ques- 
tion whether lowering the value of the 
pound will give that stimulus to British 
industry which is generally anticipated, 
and which is the chief object of the re- 
valuing party in British politics and fi- 
nance. That the lower value of the 
pound will stimulate exports by reduc- 
ing the gold cost of British manufactures 
for export for the time being is obvious 
so long as other factors remain stable. 

But other factors cannot long remain 
stable. Any material lowering of the 
value of the pound for any considerable 
length of time will inevitably lead to in- 


Europe 


HE most striking mat- 
ters of interest over 
the seven days were: 
The behavior of the 
pound sterling and 
the sympathetic be- 
havior of other mone- 
tary units; the fan- 

“(e tastic behavior on sun- 
dry great Stock Exchanges (not least 
notably on the New York Exchange), 
driving home the fact, already suffi- 
ciently ascertained, that the average 
speculator is sadly deficient both in in- 
telligence and in imagination; and the 
departure, on Sept. 26, from Paris of 
the Premier and Foreign Minister of 

France for an official visit of two days 
in Berlin, and which visit may have eco- 
nomic results of great moment. It is to 
be presumed that the tremendous ovation 
given to Messrs. Laval and Briand on 
their departure represented the majority 
sentiment of the French people. An im- 
mense crowd thronged the Gare du Nord 
shouting “Vive la Paix!” 

Ha! They were not insulted on ar- 
rival at Berlin, as some were sure (or 
so professed) they would be. A vast 
crowd assembled at the Friedrichstrasse 
Station greeted them with tremendous 
cheers and shouts of “No more wars! 
Hurrah for Briand, Laval and Bruen- 
ing!” It is to be presumed that the 
crowd represented the majority senti- 
ment of Germany. 


THE BRITISH 
COMMONWEALTH 
Gon the 8 stood at $4.19 at closing 














on the New York market on Sept. 
22 (having varied during the day 
between $4.24 and $4.04), same as at 
closing on that eventful day, the 21st. 
The Italian lira recovered slightly on the 
22d, but the Danish and Norwegian ex- 
changes showed further sad declines, and 
the peseta further declined slightly. 
Sterling dropped to $4.10 on the 23d, 
the Danish and Norwegian exchanges 
again substantially declining, the lira de- 
clining a little, and the peseta advancing 
from 8.92 to 9.02 cents. 
On Sept. 24 sterling dropped to $3.82, 
while the lira, the Danish krone and the 
Norwegian krone, all made substantial 


flation and an increased cost of living. 
Assuming that the efforts of the leading 
British financiers to avoid inflation will 
be successful it .is probable that some 
temporary advantage may accrue to 
British industry from present deprecia- 
tion. Experience has shown that a rise 
in the cost of living to correspond with 
the depreciation in the pound will not 
follow at once, but will be gradual; and 
that in the meanwhile British goods 
manufactured on the basis of the lower 
gold unit value will have an advantage 
in foreign markets. Inasmuch as the 
great burden of unemployment in the 
country comes from those industries sub- 
ject to foreign competition, even such a 
breathing spell may be of value in Brit- 
ain’s present situation. It is doubtful 
how long the inevitable rise in the cost 
of living can be postponed. Sixty per 
cent of the nation’s food supplies must 
be imported, and even if. present food 
supplies could be kept at present prices 
the inevitable rise must soon come. For- 
eign-produced raw materials which are 
the foundation of some of the country’s 
principal industries—American cotton, 
Australian wool—must be paid for in the 
depreciated pound. 

It could be but a few months before 
the whole system of income and outgo 


By HENRY 


recoveries; the peseta dropped slightly 
to 8.99 cents. 

On the 25th sterling dropped further 
to $3.74 (low for the day was $3.49); 
the lira dropped five points to 5.09 cents 
(par 5.26); and the Danish krone, the 
Norwegian krone, and the Netherlandish 
florin, seriously slumped. The peseta 
advanced to 9.04 cents. 

On the 26th sterling recovered to $3.82 
(very little fluctuation through the day). 
The lira recovered to 5.13% cents. The 
Danish krone, the Norwegian krone and 
the Netherlandish florin continued to 
drop seriously; the peseta fell back to 
8.9942 cents. 

As was to be expected, on the 27th 
Sweden and Norway “went off” the gold 
standard; “temporarily.” The same date 
the Bank of Norway raised its rate from 
6 to 8 per cent—the highest ever; two 
days previously the Bank of Sweden had 
raised its rate from 5 to 6 per cent. 

On the 28th sterling recovered a trifle 
more, namely, to $3.84. The lira dropped 
rather sharply to 5.08 cents. The Swed- 
ish krone dropped four cents to 22.49 
cents (par 26.8 cents), the Danish krone 
dropped one cent to 22.49 cents (par 26.8 
cents), and the Norwegian krone dropped 
one cent to 22.49 cents (par 26.8 cents). 
The Dutch florin and the peseta held 
their own. 

In the seven-day period ended Sept. 
23 the gold holdings of the Bank of 
England were decreased by £1,907,000, 
the banking reserve was reduced by 
£2,965,000, and the reserve ratio fell to 
41% per cent, as against 48.02 seven 
days previous. During the same period 
the gold reserve of the Bank of France 
was reduced by 1,000,000 francs, the 
first week’s reduction since early July. 

The London Stock Exchange reopened 
on Sept. 23, after having been closed 
over the two previous days. The activi- 
ties of the 23d were generally character- 
ized as a “conspicuous success.” 

The Austin Automobile Company took 
occasion to announce that day a dividend 
of 100 per cent on its ordinary shares 
for the twelve-month ended July 31. It 
was, remarks the communiqué, a record 


of goods would be established upon the 
basis of the new value of the pound, the 
country probably exporting more, but 
paying more for its imports in the de- 
preciated unit. Whatever advantage to 
industry there would be in the process 
would be confined almost entirely to the 
few industries in which raw materials 
are produced in Great Britain, the iron 
and steel industry and coal mining per- 
haps being the chief beneficiaries. It is 
doubtful if in the long run any industry 
in the country would be benefited by the 
change, and whatever temporary advan- 
tage would be gained would be at the 
expense of the country’s standard of liv- 
ing. Nevertheless, it would be a serious 
mistake not to realize the influence 
which the devaluation party is likely to 
have upon the situation. The restoration 
of the pound will probably be effected 
in due time, but it will be after a fight. 


Loss of Financial Profits Harmful to 
Industry 


There is not much doubt that the loss 
of or any material cut in Great Brit- 
ain’s great earnings in the financial 
world would have a far more deleterious 
effect upon British industry than could 
be counteracted by the probable increase 
in its industrial exports. The loss of 


W. BUNN 


twelve-month, sales of cars in the home 
market increasing by 26 per cent. 

On Sept. 23 the financial editor of The 
London Times expressed the hope that 
restrictions on foreign exchange would 
soon be lifted. “Export trade,” said he 
wisely and unwisely, “would then be able 
to derive the full benefit from the depre- 
ciated pound. The quicker also would 
the check to imported manufactures be 
administered, while the trade balance 
would sooner be improved.” 


The total of unemployed on Sept. 14 
was 2,789,080, fewer by 11,551 than seven 
days previous. The decrease was the 
first week’s decrease for nine weeks. 

The detailed report of August foreign 
trade has not yet been received here. 
We are, however, informed that imports 
were off in value as compared with 
August, 1930, by 18.2 per cent, and ex- 
ports were off in value as compared with 
August, 1930, by 31.8 per cent, whereas 
the price fall since August, 1930, was 
only 16% per cent. We are told that 
the August, 1931, showing is “considered 
distinctly bad’’; that the export falling 
off applied to practically all categories 
of manufactured articles; but figures 
showing the precise situation and en- 
abling a comparison with the preceding 
month are not vouchsafed. 

The visible balance for the eight com- 
pleted months was more adverse than 
for the corresponding period of 1930 by 
£10,120,000. There is every reason to 
think that the invisible exports have de- 
clined seriously, and that the completed 
year will show a substantial adverse bal- 
ance of foreign trade on all accounts 
(including both visible and _ invisible 
items). 

Here’s just a little fringe for the Brit- 
ish crape. Mahatma Gandhi announces 
that he will go back to India should the 
round table conference on India be inter- 
rupted by a general election campaign 
in Britain. 

FRANCE 


HAVE already noted the arrival at 
I Berlin on Sept. 27 of the Premier 
and Foreign Minister of France on a 
two days’ official visit. In a statement 


earnings from its short-term interest 
and commissions would in itself seriously 
reduce the buying power of the British 
people and nullify an equivalent amount 
of exports. The reduction in earnings 
from British shipping would be serious, 
while a reduction in the country’s income 
from its investments abroad payable in 
sterling would add to the loss. The net 
balance in favor of the country in. these 
three items in 1930 amounted to £395,- 
000,000—or more than the excess of im- 
ports over exports. In 1928 and 1929 
they amounted to £465,000,000 a year. 
The average for the past five years has 
been £455,000,000 a year. How much 
these earnings would be cut into by a 
revaluation of the pound is a matter of 
mere guess work. Certainly it would 
take a far greater expansion in British 
exports than is possible under present 
world conditions to compensate for losses 
definitely predictable, and there is abun- 
dant reason to agree with the Macmillan 
commission that the disadvantages of 
the devaluation of the pound far out- 
weigh the advantages, and to agree with 
Sir Josiah Stamp that Britain’s earnings 
in international finance are too impor- 
tant to be jeopardized by any voluntary 
tampering with the nation’s monetary 
unit. 


From an American Point of View 


to the Berlin press M. Laval observed: 
“I have proposed a method to the Ger- 
man Government. Together we mean to 
forge an instrument in the shape of a 
Franco-German committee which is to 
make possible the examination of all 
economic questions of interest to both 
our countries.” . 

We are told that the method contem- 
plates “an intergovernmental commis- 
sion to embrace five subcommittees and 
to work out a scheme for Franco-Ger- 
man economic [including, very much in- 
cluding, financial] collaboration, the per- 
sonnel to include government officials 
and industrial, financial and trade union 
representatives.” 

“Interstate industrial pooling”—what ? 

As I write, the cabled text arrives of 
the joint communiqué issued on the eve- 
ning of Sept. 28 at the conclusion of the 
Berlin conversations, announcing agree- 
ment in formation of a commission of 
which the above would seem a sufficient- 
ly accurate forecast. I must postpone 
to next week discussion of the com- 
muniqué and its implications. 

Premier Laval has, with the approval 
of the French Council of Ministers, ac- 
cepted an invitation from President 
Hoover to visit the latter in Washington. 
He expects to embark at Havre on 
Oct. 16. 

Over the completed five months of the 
current fiscal year revenue collections 
exceeded estimates. 

The sterling holdings of the Bank of 
France are estimated at between £70,- 
000,000 and £75,000,000. 

M. Caillaux, no mean financial author- 
ity, has declared for rehabilitation of 
silver as a monetary metal. 


RUSSIA 


E are told of an immense boom 

W in production since July. August 
production was 11.1 per cent 

above that of July, 1931, 33 per cent 
above that of August, 1930. The Donetz 
coal field produced a daily average of 
108,700 tons in the second week of Sep- 
tember, as against the September, 1930, 
daily average of 77,200 tons. Most strik- 
ing of all is the improvement in the out- 
put of the Stalingrad tractor plant. Last 
year it was producing perhaps twenty 
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doubtful machines per day (with fre- 
quent days of no production); in mid- 
September this year it was producing 
over ninety machines daily, and pretty 
good ones. And reassuring news arrives 
of the Magnitogorsk plant in process of 
construction. 


GERMANY 


HE mark stood at 23.59 at closing 
i on the New York market on Sept. 

22, same as on the previous day 
(the eventful 21st); no change on the 
23d; on the 24th it dropped to 23.49: no 
‘change on the 25th, 26th or 28th. 

In the first two weeks of September 
unemployment increased by 110,000 to a 
total of 4,324,000; about a million and a 
quarter above the total a twelve-month 
back. 

The Reichsbank’s statement as of Sept. 
23 shows the following: Gold coin and 
bullion increased 2,331,000 marks; re- 
serve in foreign currency decreased 58,- 
362,000 marks; notes in circulation de- 
creased 75,694,000 marks; ratio of re- 
serve held against outstanding notes 40.1 
per cent; as against 40.7 per cent on 
Sept. 15; total gold holdings 1,374,409;000 
marks, as against 1,372,078,000 marks 
on Sept. 15; total note circulation 4,173,- 
886,000 marks, as against 4,249,580,000 
on Sept. 15. 

It is announced that the Stock Ex- 
changes throughout Germany are to re- 
main closed indefinitely. 

We hear that orders placed in Ger- 
many by Soviet Russia between Jan. 1 
and Sept. 15 this year aggregated $203,- 


000,000. It is estimated that the total 
for the calendar year will be about $225,- 
000,000, as against $142,250,000 in 1930. 

The balance of foreign trade for the 
first eight months of this year was fa- 
vorable by 1,576,000,000 marks—about 
equal to the favorable balance for the 
entire year 1930. The August import of 
raw materials totaled 243,000,000 marks 
in value, as against 437,000,000 for Au- 
gust, 1930. Import of manufactured 
goods was about 60 per cent in value 
below that of August, 1928. 

August pig iron production was 499,- 
098 metric tons, as against 739,083 for 
August, 1930. 

Naturally Germany is fearing loss of 
trade to Britain under the new develop- 
ments. 


ITALY 


OR reasons of which the necessity 

of drastic dealing with the increase 

of the budget deficit is officially 
stated as the chief, on Sept. 25 the gov- 
ernment declared a new super-duty of 
15 per cent on imports. Really it affects 
only a comparatively small proportion 
of imports, since most of them are ex- 
cluded from its operation by commercial 
treaties, and certain categories are speci- 
fied as exempt, and as to others the duty 
is to be less than 15 per cent (metals 
and cereals, for example, are exempt, 
while the added duty on coal is 10 per 
cent). The United States and England 
are especially affected by the super-duty, 
and some ascribe it partly to the fall of 
the pound sterling, it being proposed to 
prevent heavy influx of British goods. 


The budget deficit of the first two 
months of the current fiscal year was 
the equivalent of $27,000,000, the largest 
deficit for a period of that length in the 
history of the Fascist régime. 
age of revenue is immediately 
ble, expenditures having fallen 

In the calendar year 1930 United 
States exports to Italy totaled $133,450,- 
000 in value. 


Shrink- 


espons 


MANCHURIA 


MAY only lightly touch the Manchur 
| = business, of planetary interest. 

On Sept. 21 China formally appealed 
(under Article XI of the Covenant) to 
the League Council to “take immediate 
steps to prevent further development of 
a situation endangering the peace of the 
nations, re-establish the status quo ante 
and determine the amounts and characte! 
of such reparations as may be found due 
the republic of China.” 

The Council immediately buckled to 
the problem. It authorized its president 
as follows: 

(1) To address an urgent appeal 
the Governments of China and Japan to 
abstain from every act liable to aggra 
vate the situation or prejudice a peace 
ful settlement of the problem. 

(2) To seek, in consultation with the 
Chinese and Japanese representatives, 
adequate means of permitting the two 
countries immediately to proceed to with 
draw their respective troops without 
compromising the security of the lives of 
their nationals and the protection of the 
property belonging to them. 

(3) To transmit to the Government of 
the United States of America for its in- 


formation the minutes of ali sessions of 
the Council and the documents concern- 
ing this affair. 

hat same day Tokyo intimated readi- 
ness to accept a proposal from Nanking 
that a joint Sino-Japanese commission 
of six be appointed to investigate the 
affair. But the Chinese Government de- 
clared the proposal withdrawn in view 
of developments since the 20th, the date 
t was made. 

That same day, too, the insurgent gov- 
ernment at Canton intimated a willing- 
ness to come to terms with Nanking, so 
that China might present a united front 
to Japan. 

At last report Japan had 14,400 troops 
in Manchuria, including 4,000 recently 
sent there from Korea. By the Treaty 
of Portsmouth Japan has the right to 
station 15,000 troops in Manchuria for 
railway protection. If the Japanese had 
limited troop movements to the South 
Manchuria Railway zone, they might 
have argued that the question was not 
international in scope, but they occu- 
pied several points outside that zone. 

There is said to be a bitter domestic 
struggle on in Japan between Baron 
Shidehara, the Foreign Minister, who 
was and is, we are told, opposed to the 
“Manchurian adventure,” and the mili-. 
tary authorities who precipitated it. 

‘he whole situation is extremely in- 
teresting and important in relation to 
the League Covenant, the Briand-Kel- 
logg Pact, the Nine-Power Washington 
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German Corporation Finance to be Investigated 


By ROBERT CROZIER LONG 


BERLIN, Sept. 18. 








NE result of the bank- 
ing crisis will be a 
house-cleaning in cor- 
poration finance. Be- 
fore the crisis the 
Ministry of Economy 
had drafted a bill 
against corporation 
abuses. The bill reg- 

ulated among other things the issuing of 

small sums of preferred stock equipped 
with multiple voting power, a practice 
which deprives common stockholders of 
all influence. Chancellor Bruening in- 
tends to put part of the bill in force by 
emergency decree, further to enforce 
the independent auditing of corporation 
books and balance sheets. A beginning 

will probably be made with the 200 
largest corporations. 

This independent auditing, never be- 
fore enforced, may hasten the scaling 
down of capitalizations which most au- 
thorities consider a necessary conse- 
quence of the crisis. Present capitaliza- 
tions mostly date from 1924 or 1925, 
when gold-mark balance sheets replaced 





the paper-mark balance sheets of the 
inflation years. Some authorities, while 
admitting that the price fall involves 
heavy writing down of assets, whether 
goods in stock, plant, or real estate, deny 
that all-round capital reductions will be 
necessary. In all Germany there are 
10,970 share corporations with nominal 
capital six billion dollars. The present 
Boerse quotation value is about a fourth 
of this sum. Until the ,capitalization 
question is settled it will be impossible 
to judge whether the “good” stocks 
which sold at 250 to 300 in 1927 .are 
dear or cheap at the 20 to 50 which 
they fetch on the Boerse today. 

It is doubtful whether any dividends 
worth mentioning can be paid on present 
capitalizations. Most dividends paid this 
year for the business year 1930 were re- 
duced. The last batch of corporations 
to report for 1930, with a combined capi- 
tal of 2,800 million dollars, earned net 
profits 125 million dollars as against 180 
millions in 1929. This year earnings are 
still smaller. Many corporations drew 
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on their secret reserves in order-to pay 
dividends, and the liquidity of nearly 
corporations declined. 

The bilt to reform corporation law was 
a consequence of the failure in 1929 of 
the Frankfurter Allgemeine Company, 
the second in magnitude of German as 
surance concerns. The compulsory audit- 
ing plan took shape after the insolvency 
of the North German Wool Company, 
with liabilities $60,000,000. The financial 
troubles of the German Linoleum Com 
pany also played a réle. Until a year ago 
Linoleum was considered about the 
strongest of all German corporations, 
and since 1925 it had paid a regular 15 
per cent dividend. When, in connection 
with the Oustric scandal, doubt was ex 
pressed whether Linoleum could maintain 
its dividend, the management practically 
promised that it would. A few months 
later the dividend was cut to 5 per cent, 
enormous losses were admitted, and the 
stock, which two years ago sold at 360, 
sank to 37. 

Present German corporation law does 
not prescribe independent auditing. The 
boards of supervision are required to 
audit accounts and to test the dividend 
proposals submitted by the management. 
But the boards are organs of the corpora- 
tion; and even were they independent 
their great size and mixed composition 
would unfit them for auditing. Boards 
of supervision contain as many as fifty 
members. Some members are competent 
financiers, representatives of founder or 
creditor banks. But beside the financiers 
sit technicians, metallurgists, engineers, 
chemists and even country gentlemen. 
The law anomalously makes this heter 
ogeneous body collectively responsible for 
the expert work of auditing. Even the 
financial members can seldom do their 
work. Many bankers sit on a dozen 
boards. Herr Jakob Goldschmidt of the 
lately insolvent Darmstaedter und Na- 


tional Bank sat on 100 boards and had 
to manage his bank simultaneously. 

The Frankfurter Allgemeine scandal 
proved that the supervision board was a 
fiction. A commission of inquiry found 
that the initial gold-mark balance sheet 
of 1924 and all subsequent balance sheets 
were fraudulent. The guilty members of 
the management board, now in jail, had 
fooled the supervision board. The super- 
vision board, the commission found, had 
never once fulfilled its legal duty to 
audit, but had tamely endorsed the 
figures presented by the management. 

A board of supervision is too big, and 
has too many other duties, to control or 
verify the finances even of a simply 
organized corporation. But great German 
industrial undertakings are seldom sim- 
ply organized. They are either holding 
companies or networks of affiliated and 
associated undertakings. Some concerns 
embrace fifty corporations in various 
degrees of financial dependence. The 
Reich itself owns all the capital in a 
concern, the “Viag,” which directs 
twenty-two corporations engaged in 
every form of enterprise from banking 
to aluminum smelting. Usually, the 
head corporation has invested its capital 
in, or lent money to, or guaranteed the 
debts of, its subordinate corporations. 

Germans call this system “Verschach- 
telung,” which means packing box inside 
larger box almost ad infinitum in the 
way of Russian and Chinese toys. “Ver- 
schachtelung” was the cause of the fail- 
ures of the Frankfurter Allgemeine 
Company and of North German Wool. 
The boards of supervision had no notion 
of the liabilities which the head corpor: 
tion might have to meet in consequence 
of losses of the subordinate corporations. 

The Minister of Economy is consider- 
ing whether concerns consisting of nu- 
merous corporations should not be com- 
pelled to publish consofidated balance 
sheets showing all contingent or condi- 
tional liabilities. 
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Integrated Control of Ore Reserves a Vital Element 


This is the third of four articles on 
the future of the steel industry. 











HE possession or con- 
trol of adequate ore 
reserves is a vital part 
of the long-term pol- 
icy of steel companies. 
The reason for this 
will be clear from the 
following considera- 

< +e tions: Taking 1% tons 

of ore per ton of pig iron and a price 
of $4.65 per ton of ore, $8.13 of ore goes 
into a ton of pig iron worth $17. With 
respect to nearly 50 per cent of the value 
of iron, therefore, an integrated com- 
pany owning its own ore reserves is ‘in 
a very different position from one which 
has to buy all or a large part of its ore 
trom outside, possibly from hostile com- 
petitive interests. The supply of ore 
of what is today considered commercial 
grade is limited. Sooner or later it will 
be necessary to begin supplementing the 
present high-grade ores with lower-grade 
ones, which can mean only one thing— 

a rise in the price of ore over a period 

of time. Even under present conditions 

it is significant that the price of Lake 

Superior ore quoted this Spring was the 

same as in the Spring of 1929. 

For the integrated company it is a 
matter of indifference whether it makes 
more profit out of its ore mining when 
ore prices advance, or out of its iron 
and steel furnaces when ore is cheap. 
The non-integrated company, however, 
with no such offsetting factor in its 
earnings, is put at an increasing com- 
petitive disadvantage when the cost of 
its principal raw material rises. In view 
of the fact that the steel industry in 
“normal” years reports earnings at the 
rate of 5 to 6 per cent on its invested 
capital, the non-integrated company in 
such an event would run a serious risk 
of being unable to amortize its invest- 
ment during the economic life of its prop- 
erties unless the stability of such earn- 
ings is assured, in so far as it depends 
on ore prices, by some form of control 
of sufficient ore reserves to supply its 
needs during its business life. 

Practically all commercial iron ores 
are oxides of iron. Hematite, Fe2 03, 
may be hard or soft, most often red, but 
sometimes blue, and last year constituted 
94% per cent of all the iron ore mined 
in the Lake Superior region. Limonite, 
or brown ore, has the same composition, 
plus variable quantities of water, and 
represented 1% per cent of last year’s 
production of Lake ore. Magnetite, 
Fe304, usually hard and crystalline, 
made up over 4 per cent of the total. 
Carbonates, silicates and sulphide of iron 
are of negligible importance in compari- 
son with the oxide ores. 

The chief impurities are water and 
other volatile matter, which are removed 
in the blast furnace, and silica, which is 
removed by the addition of limestone to 
the furnace charge, forming a readily 
fusible silicate of lime which runs off 
with the slag. Water content varies 
widely. Silica may run as high as 12 
per cent without harm, but ores contain- 
ing higher percentages are either con- 
centrated or mixed with low-silica ore. 
Another impurity, however, phosphorus, 
while constituting 11-10 of 1 per cent 
or less, is of the greatest importance. 
Only low-phosphorus ores can be used 
for making pig iron suitable for refin- 
ing into steel by the Bessemer process, 
and, depending largely on their phos- 
phorus content, iron ores are classified 
and priced as being Bessemer or non- 
Bessemer ores. The growing use of the 
basic open-hearth process since 1900 has 








In Steel Company Policy 


By M. DAVID GOULD 


reduced the economic importance of this 
distinction but has not eliminated it. 

In addition to percentage of impuri- 
ties, which determines the grade of ore 
and its iron content, the value of an ore 
deposit depends on the cost of extraction 
per ton, which in turn depends on the 
geological conditions under which it is 
found, which determine the mining meth- 
ods used. It may occur in flat blankets 
600 feet thick, at a depth of 200 
feet or less from the surface, mak- 
ing possible large-scale stripping meth- 
ods as in part of the Mesabi Range >f 
Lake Superior, or in steep veins not over 
10 feet thick at a depth of 2,500 feet, 
necessitating more expensive under- 
ground methods, as in some Alabama 
mines. 


that may become commercial in years to 
come, less than 1-100 of 1 per cent are 
considered actually or potentially of 
commercial grade. 

Based on situation with respect to ore 
supplies, the steel industry of the United 
States may be divided into five districts. 
In order of importance, they are: 

(1) The central district, comprising 
Michigan, Minnesota, Wisconsin, Mis- 
souri, Illinois, Indiana, Ohio, Western 
Pennsylvania and Western New York, 
which are based on Lake Superior ore 
except for minor local ore deposits in 
Ohio and Missouri. 

(2) The North Atlantic district, in- 
cluding New England, New Jersey, the 
eastern parts of New York and Penn- 
sylvania, and Maryland, based to the ex- 








Iron ore mies. U. S.........51,155,437 
| Iron ore shipped, Lake Su- 

perior core re eer 
| Iron ore consumed, U. S...... 48,660,000 


Scrap, scale, &c., consumed 
U. 8. Cemead - ws sees 2,535,000 
Pig iron & ferro alloys prod., 
é ; ‘ ieaeeenneee Cae 

Steel ingots & castings... . 23,955,021 





Table I. Relative Growth of Ore, Pig Iron and Steel, 1909-1930 


Incr., 
1909 (Tons) 1928 (Tons) 1929 (Tons) 1930 (Tons) 1909-30 
62,197,088 73,027,720 58,408,664 14% 4 
52,517,175 62,824,768 49,382,652 7 
65,351,259 73,058,568 53,662,118 10.3% | 
6,711,834 7,433,717 6,296,197 105 % 
38,155,714 42,613,983 31,752,169 23.2% 
51,544,180 56,433,473 40,699,483 70 % 
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Finally, because of its low specific val- 
ue compared with its bulk and weight, 
iron ore cannot stand a high transporta- 
tion charge, and the element of nearness 
to market or availability of cheap water 
transportation is vital in determining 
the economic value of an iron ore 
deposit. Ore from Hibbing, Minn., 
in the Mesabi range, can stand a 
rail-water-rail rate of $2.67 a won 
to Pittsburgh, but if it had to pay 
the $6 all-rail rate it is questionable 
whether it would be able to compete, 
unless pig iron prices were to advance 
to a materially higher level. Alabama 
iron ores, and pig iron made from them, 
are cheap, but no not normally penetrate 
in quantity into the great iron and steel 
centres of the Middle West because of 
the burden of freight rates. On the 
other hand, ores from Chile and Cuba, 
and pig iron from European ports, with 
the advantage of cheap ocean transporta- 
tion, supply a large part of the require- 
ments of steel furnaces along the At- 
lantic seaboard. 

TABLE U. LAKE SUPERIOR ORE PRO- 
DUCTION, 1930, BY RANGES 
eee ~ a 


Tons. Mines. 


Mesabi .. 31,067,292 72 
Gogebic . 5,063,631 
Marquette 3,633,968 19 
Menominee 3,609,052 29 
Cuyuna 1,929,189 17 
Vermilion 1,884,529 


47,187,661 160 


Although nearly twice as much ore as 
coke is needed per ton of pig iron, the 
ore normally travels to the coke, rather 
than vice versa, since coke breaks easily 
in transit and degenerates into fine 
“breeze” which is largely wasted and 
blown up the blast furnace stack in 
operation. 

Since the basis of the economic domi- 
nation of steel above competitive raw 
materials is its cheapness, iron ore to be 
commercial must be high in iron con- 
tent, cheap to mine, and must command 
a low transportation charge to destina- 
tion. As a result, of the 275 trillions of 
tons of iron estimated to exist in the 
earth’s crust within the limits of the 
United States, with allowance for ores 


tent of a third of its supplies on local 
ores of lower grade than Lake ores, the 
rest coming from Newfoundland, Chile, 
Cuba, with some ore and pig iron from 
Europe, with occasional Lake shipments. 

(3) The Southern district—from Mis- 
souri and Maryland south to the Gulf, 
principally relying on local ores, domi- 
nated by the development around Bir- 
mingham. 

(4) The Rocky Mountain region— 
based on local deposits at Hartsville, 
Wyo., Provo, Utah, of minor importance, 
and the Colorado Fuel and Iron devel- 
opment at Pueblo, Colo. 

(5) Scattered plants along the Pacific 
Coast, based largely on local ores, and 
recently coming under the control of big 
Eastern steel corporations. 

The Lake Superior ores, the backbone 
of the Central steel district, best comply 
with the three major requirements stated 
above—high grade, low extraction costs 
and low transportation costs. Last year 
they supplied 84 per cent of the iron ore 
of the United States, from six districts 
or “ranges” covering 3,800 square miles 
in Michigan, Minnesota and Wisconsin. 
The figures in Table II indicate the pre- 
dominance of the Mesabi range, based 
on huge low-cost stripping operations 
operating in soft hematite ore. Nine 
Lake Superior mines, all in the Mesabi, 
produced over a million tons of ore each 
last year, two of them from cuts bigger 
than the biggest and deepest cuts in the 
Panama Canal. 

The ore reserves of the Lake Superior 
region, except for a small proportion, are 
owned or controlled through leasing or 
contract arrangements by steel com- 
panies. Probably only 10 per cent of the 
production is “free,” and perhaps a 
somewhat larger proportion of the total 
reserves. These are variously estimated 
at 2 to 3 billion tons. The official esti- 
mate of the State of Minnesota for May 
1, 1930, was 1,235,227,510 tons, and for 
Michigan as of Jan. 1, 1930, 168,349,923 
tons. The combined figure is some 8 
million tons less than for the preceding 
year, as against an extraction of 49 mil- 
lion tons of Lake Superior ores in 1930 


and 63 millions in 1929. Since 1915-16 
the reported depletion of Minnesota and 
Michigan ores, measured by the decline 
in ore reserves reported by State author- 
ities, has been 280 million tons, while 
actual shipments during the period were 
over 800 million tons. Clearly substan- 
tial additions to ore reserves have been 
made by new discoveries or extensions. 


On the other hand, there is every reason, 


why ore reserves should be understated 
rather than overstated. The tax rate in 
Minnesota last year was 60 cents per ton 
produced, in Michigan 31 cents. Dis- 
closure of large additional reserves would 
undoubtedly lead to additional burdens in 
the rather complicated system of taxa- 
tion in vogue in these States. 

TABLE III. ORE PRODUCTION IN TONS, 
1930, BY STATES 


Minnesota . 34,517,748 
Michigan . 13,544,277 
Alabama “ee he 5,738,478 
Wisconsin .......... 1,321,360 
Pennsylvania .... 964,638 
New York .......... ae 889,405 


The question “What is the estimated 
life of the Lake Superior ore reserves?” 
therefore does not permit of a simple 
answer. Based on an estimated ore con- 
sumption near the 1930 figures, say 50,- 
000,000 tons a year, it would be a mini- 
mum for both States of twenty-eight 
years; based on 60,000,000 tons a year 
it would be twenty-three years. Based 
on the rate of depletion of 1930 it would 
be 176 years; based on the ratio of de- 
pletion to production of the last fifteen 
years it would be nearer sixty years. 
Development of further processes for 
improving the grade of ores which are 
now not commercial would add many 
more years. 

In any case, the Steel Corporation, 
owning about a billion tons of ore re- 
serves, with two highly efficient rail- 
roads specialized for ore haulage, bases 
its strength in the central steel district 
solidly on its position as to ore. The 
complicated negotiations and mergers in 
this district within the past six years, 
particularly since 1927, have resulted in 
the formation of the National Steel Com- 
pany, based on the 150 million ton re- 
serves of the M. A. Hanna Company, in 
the concentration of reserves of a simi- 
lar order of magnitude in the hands of 
Cyrus Eaton’s Cleveland-Cliffs Com- 
pany with its affiliates, and of the 
Pickands-Mather interests as operating 
agents for the Bethlehem and Youngs- 
town companies; while Great Northern 
Ore, growing out of J. J. Hill’s early 
operations, leases -its properties on a 
royalty basis to operating ore mining 
companies such as the Mahoning Ore 
and Steel Company, which is owned by 
United States Steel, Bethlehem, Youngs- 
town, Republic, Hanna and others. 
TABLE IV. STEEL-MAKING CAPACITY 


(INGOTS AND CASTINGS) IN TONS, 
DEC. 31, 1930, BY STATES 


Pennsylvania ......... 23,021,576 
| Eee 15,626,150 
I ake Rennes . 8,556,300 
| ae . 7,343,100 
Deer SOOM ....... a . 2,954,600 
Delaware, Maryland & Dist. Col 2,122,900 
PE Sank ue6on 2,054,700 
Michigan ....... <a 1,181,800 


No others over 1,000,000 tons; total U. S 
capacity, 68,970,181 tons 


The result of the shifts in control of 
iron ore properties in the Lake Superior 
district have been to eliminate largely 


the formerly independent ore producer, 
selling to the independent steel company 
with insufficient ore reserves of its own, 
and to tie-up these reserves for the ex- 
isting steel companies. This means that 
further adjustments of corporate control 


Continued on Page 554 











Friday, October 2, 1931 





THE ANNALIST 


543 





Outstanding Features in the Commodities 








HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 


marked time during 
the past week, stand- 
ing unchanged at 99.9, 
the index for the pre- 
vious week having 
} been revised down- 
ward to this level. Declines were gen- 
eral, lambs, beef, veal and lubricating 
oil being the only important commodities 
that advanced. 

As had been forecast by the downward 
trend of the weekly figures, the index 
average for September broke through 
the relative stability of the preceding 
three months to a new low of 100.5. 

The index for the farm products group 
made its customary new low, a drop of 
1.4 to 81.5 for the current week marking 
the fourth consecutive week of loss. The 
grains were all lower with the exception 
of barley, which, advancing 1% cents 
during the week, is now as high as in 
several months. Steers and hogs de- 
clined, Chicago hogs at $5.20 a hundred 
pounds having lost $2.34 or 21 per cent 
in nine weeks. Lambs in the face of 
heavy offerings, recovered part of the 
previous two weeks’ loss. Hides and cot- 
ton lost ground, as usual. 

In the food products group, most of 
the meats advanced, although only 
enough on the average to wipe out the 
previous week’s losses. Among the minor 
commodities, butter and eggs advanced 
to the highest levels in months. Lard, 
potatoes and rice, on the other hand, 
were lower. 

Cotton cloth continued to follow raw 
cotton downward, with a loss of 17.9 per 
cent in the past quarter-year. Tin fell 
to new low levels for the century in a 
week of very light trading, when, car- 
ried down by the decline in sterling, it 
touched a nominal 22% cents a pound. 

Improved demand for Pennsylvania 
lubricating oil carried its price to 26.5 
cents, from 23.5 the previous week, caus- 
ing an advance in the miscellaneous 
group index. Daily crude petroleum 
production in. the East Texas field in- 
creased further by 9,850 barrels for the 
week to 429,250. Decreases in West 
Texas and California, however, caused 
a net decline in the country’s output. 
Weakening demand, due partly to Fall 
weather, carried the ten-field average 
for service station gasoline down to 16.30 
cents a gallon. 

DAILY SPOT PRICES 








*Cotton. tWheat. tCorn. §$Hogs. 

Sept. 22...... 6.35 48%, 565% 5.69 
Sept. 23...... 6.55 1.48 -56% 5.57 
Sept. 24...... 6.35 .50 56% 5.41 
Sept. 25...... 6.30 48% 57% 5.25 
Sept. 26.. 6.20 48 56% 5.30 
Sept. 28...... 6.10 49 56 5.33 
Sept. 29.. 6.00 AT 55 5.20 
*Middling, New York. +No. 2 red, Chicago. 


INo. 2 yel ow, New York. 
Chicago. (No. 3 red, Chicago (No. 2 


WHEAT 


G te other again its close relation to 


§Day’s average, 
red 


the other markets, wheat moved un- 

certainly during the week, and closed 
with a net loss.. December futures closed 
Tuesday at 47% cents a bushel in Chi- 
cago, compared with 48% cents a week 
ago, and spot prices, too, were slightly 
lower. 

In Canada the harvesting of the crop 
approaches completion, although much of 
the grain in the Western Provinces is 
still unthreshed and has in consequence 
been damaged in some districts by rain. 
Tn the United States, Fall seeding of 
Winter wheat is going forward under 
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1926 1927 i926 1929 930 =] 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem-  cella- Com- 

1930. Products. Products. Products. Fuels. Metals. Materials. icais neous. modities 
September . 115.5 130.8 110.5 154.1 107.7 130.5 106.3 97.9 123.4 

1931. 

January . 107.7 118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 
February ...... 101.3 115.2 103.1 139.4 105.7 126.2 100.4 88.9 111.2 
March ..... . 99.8 115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 
eer 96.2 112.4 99.5 125.9 104.5 122.5 99.0 85.6 106.1 

Er 90.9 109.7 96.5 125.1 102.7 120.1 99.8 85.8 102.9 
SEE ss cecnsens 87.8 108.6 95.6 121.7 101.9 118.8 99.7 85.6 101.2 
* See 88.8 111.6 95.8 119.3 102.6 116.0 98.6 84.8 101.9 
August ..... . 87.7 113.1 +91.5 121.0 101.7 114.5 96.6 84.2 101.7 
September . 83.6 111.9 §8.7 126.3 101.3 115.0 97.2 87.8 100.5 

1930. 

Sept. 30..... 110.6 129.5 107.8 153.8 107.1 130.1 106.3 98.4 120.9 
9 90.3 108.8 96.4 125.1 102.8 119.8 99.8 85.9 102.5 
.. 87.1 108.2 95.6 125. 102.3 119.1 99.8 85.8 101.0 
86.2 106.9 95.2 125.5 101.3 119.7 99.7 85.7 100.5 
.. 86.5 108.0 95.2 121.8 101.3 120.2 99.7 85.6 100.5 
- BR.2 108.3 94.4 118.8 101.1 118.8 99.7 85.6 100.7 
. 89.2 109.6 95.6 120.0 101.7 118.1 99.7 85.7 101.8 
.. 88.9 110.2 97.9 122.6 103.9 117.4 99.7 85.1 102.3 
-. 110.5 97.2 123.0 103.3 116.9 98.6 85.0 102.6 
.. 89.1 112.2 96.5 122. 102.7 116.3 98.6 84.8 102.5 
.. 87.8 111.9 95.7 115.8 102.4 115.7 98.6 84.8 101.2 
. 88.6 111.7 ag 115.8 102.0 115.2 98.6 84.5 101.3 
. 88.5 111.7 3.1 120.1 101.7 114.6 96.6 &4 4 101.6 
.. 88.2 113.2 91.9 120.4 101.7 114.0 96.6 84.3 101.8 
. 87.9 114.5 90.6 121.5 101.7 114.5 96.6 84.1 102.2 
86.3 113.1 90.4 122.0 101.8 114.9 96.6 84.1 101.3 
85.1 112.6 90.4 125.0 101.8 115.3 97.2 84.1 101.1 
85.6 111.4 89.9 126.2 101.7 115.7 97.2 88.1 101.2 
83.2 111.9 88.9 126.5 101.3 115.2 97.2 88.1 100.4 
. 82.9 110.6 +87.7 127.0 109.8 114.6 97.2 88.1 799.9 
. 81.5 112.8 87.2 126.6 100.7 114.0 97.2 90.7 99.9 
tRevised. 
SPOT PRICES OF IMPORTANT COMMODITIES 
Sept. 22, 1931. Sept. 15, 1931 : r 1p 1930 
Wheat, No. 2 red, Chicago (bu.)............ $.47%4 $.48% 
Corn, No. 2 yellow (bu.) 55 565% i tit 
Oats, No. 3 white F-- 304 .31% .31 @ «.32 4512 
Rye, No. 2 white = 524 53 514 
SERGIO, UMGRIRE (BU) oo. ccccacccscccesecscce 60 -61 .584@ .59% 64% 
ong ‘a heavy steers, oa (a6 is Ib. ). 9.85 9.94 11.56 

i sverans. Chicago ( 00 5.20 5.69 9.46 
Cotton, Tniddl sa diel aaah able .0625 1035 
Wool, fine sta ie Sanaibeiani (Ib.).. 61 614% 7 
Wool, Ohio delaines, scoured (Ib.) § 645% 78% 

Steers, choice carcass (700 lb.).... 15.50 @16.50 15.00 @16.00 18.00 @19.50 
Hamas, picnics (ib.)............. 09% 09% 12% 
Ds 6c n6ndd<eabdenedaseeane 50 1.00 $2.50 
MAE I o--0 6. 05004-00nbccuonncssnence ro .12% 20% 
Sugar, anulated i.) pegusahuheecedes err 04 -0455 0435 
I MIR ON ig ashi dbae sds ewnisie 05% 05% .08 
Flour, Minneapolis sd FE oe. Did ata an edie 5.60 6.25 5.60 @ 6.25 6.10 @ 6.45 
Lard, prime eS . RS eee 7.40 7.50 7.50 @ 7.60 11.65 @11.75 
Cottonseed oil, Lh - 80, is beaaarteese! 3.75 4.00 70 

ntclo 38%4- nc x60, 5.35 (yd.)....... 03% 033 .04 05% 
Cotton sheeting, brown, Sees, 4,000 “@ ms 

unbranded double cuts "a Kthmekseedeene 04% .04%@ .04% 0614 
Cotton yarn, Southern two-ply warps, No. 

rR earn Pk are ery 2 .20 -20 22 @ 2244 
Worsted yom. Bradford, 2-40s, half-blood « 

ue yok Dt 55.445 5nansed tage anid ks 1.214% 1.21% 45 @ 1.50 
§Silk, 78 Geteten Japan, 13-15 size (lb.). 2.29 @ 2.34 2. * @ 2.40 2.42 @ 2.50 
Rayon, domestic, 150 denier, A quality (Ib. ) .75 95 
Coal, anthracite, stove, company (net ton). 8.00 8. bo *9.00 
Coal, Fouaneus, steam, mine run, Pitts. 

SO eer ere 1.35 @ 1.60 1.35 @ 1.60 1.35 @ 1.50 
Coke, Conneilavilie furnace (net ton atoven) 2.40 2.40 60 
Gasoline, at service stations, Oil, Paint and 

Dru Reporter av’ Re for 16 Sections (gal.) -1630 1650 2065 
Petroleum, crude, well, Oil, Paint and 

Drug g Reporter average for 10 fields (bbl.) -839 1.490 
Pig iron, Iron Age oy (gross ton). 15.42 16.38 
Finished steel, Iron Age composite (100 lb.) 3. iis 2.116 2.156 

Lp EEL i EON 07 1000 


Copper, sor York (ib). 








Ds PU WOO Ce ccc kccccdccccecwcceces .0440 0540@.0550 
MEME 169.5 nh. a de te nGnacmnvaeanicadaska eee 2225 .23125@.2375 2870 
Zinc, East ‘St: SSS ae .0365@.0370 0425 
Lumber, General Bldg. Contractor com- 

S.A Pra aa **°17.39 **17.39 19.98 
Brick, General Bldg. Contractor composite 

(1, De b6:dce nts de eins teamed tie Re hme tae **12.09 **12.09 12.86 
Structural steel, General Bidg. Contractor | 

GENO COD TRY so... ccsccccasusedescas 1.60 ** 1.60 1.65 
Cement, General Bidg. Contractor compos- 

US ieee gen ote aaiie) 29 ei ae ** 1.98 ** 1.38 2.30 
Leather, Union backs (lb.)........... re .35 .35 43 
ae, native steers, ee (b.). .08 08%, 14% 

Rubber, Pl. ist latex crepe (Ib.)............ 057, 05 @ .05%  ‘o7i 6@ .07% 

*Gross ton. tNew York price. §Formerl uoted as ‘‘crack do a.” 
**Monthly price as of Sept. 15. ai coe 





conditions somewhat less favorable than 
last year. 

Wheat exports from the United States, 
according to the Department of Com- 
merce, were as follows: 

EXPORTS OF UNITED STATES WHEAT 





(Bushels) 
— Week Ended Saturday 
Sens 26, Sept. 19, Sept. 27, 
31. 931 931. 
During week... 1,377,000 2,371,000 é 367,000 
Since July 1. ..28,127,000 1,844,000 


Canadian wheat in store on Pen 18, 
according to the Dominion Bureau of 
Statistics, amounted to 114,444,355 bush- 
compared with 102,337,225 the week 
previous, and 143,799,092 a vear ago. 
Exports for the week ended Sept. 17, in- 
cluding those via the United States, were 
2,765,801 bushels. 

Wheat production for 1931 in the 
Northern Hemisphere, except Russia and 
China, is estimated by the Department 
of Agriculture on Sept. 22 at 3.8 per 
cent less than in 1930. The report pro- 
ceeds in part as follows: 


els, 


Crop conditions throughout the world 
continue to indicate a smaller production 
of wheat this year than last. The thirty- 
one countries for which official estimates 
are now available report a production of 
2,720,000,000 bushels, compared with 
2,861,000,000 bushels harvested in 1930. 
These thirty- -one countries produced 86 
per cent of the Northern Hemisphere 
crop in 1930 and 75 per cent of the world 
wheat crop, aside from Russia and China. 

Prices have continued to be influenced 
by the large stocks of wheat in the prin- 
cipal —— countries and by rather 
heavy shipments from Russia. The re- 
strictions on the importation of wheat 
into the deficit countries of Continental 
Europe tend to prevent a significant vol- 
ume of forward purchasing in these coun- 
tries and their supplies of domestic 
wheat are still plentiful. 

In the importing countries production 
is considerably larger, making their do- 
mestic supplies sufficient to provide for 
their requirements over a longer period 
than last year. Rather meager informa- 
tion from Russia indicates that there the 
earlier harvested Winter wheat is yield- 
ing much better than Spring wheat. In 
several European countries, threshing 
results have been disappointing. Rains 
during August have caused a deteriora- 
tion in the quality of the crops, espe- 
cially in France, Belgium and Germany. 
ESTIMATED 1931 WHEAT PRODUCTION 

IN THE NORTHERN HEMISPHERE 


Except Russia and China 
(Thousands of bushels) 





1931. 1930. P. C. 

Country. _ Matieeates. Actual. Chng. 
United States. 885,643 863,430 + 2.6 
ae 271,400 397,872 68.2 
Total North Amer.1,172,821 1,272,748 — 7.9 
England and Wales " 37,707 39,954 5.6 
SRR Re 257, 231,119 +11.1 
CN oss oxcsseks 156, 139,217 +-12.5 
Italy 247,136 210,817 +17.2 
ERR 145,339 145,991 — 0.4 
Czechoslovakia 38,323 53,077 27.2 
PS i vcankeeeaus 72,752 82,321 11.6 
ee, ere 1,655 84,339 —26.9 
Yugoslavia ........ 84,746 80,326 + 5.5 
Bulgaria ...... 7,062 57,059 0.0 
Rumania ...... 112,420 130,771 14.0 
Other Europe ...... 117,585 116,024 + 1.3 
*Total Europe ....1,388,362 1,371,015 + 1.3 
Total Africa ...... ees 105,204 + 8.1 
{Total Asia ...... 2,742 554,393 — 9.3 
*tTotal No. Hemis.3, ir '620 3,303,360 3.8 


*Except Russia. +Except China. 
Regarding other countries, the report 
continues: 


Wheat acreage in Australia is reported 
to be about 13,700,000 acres for the 1931- 
1932 harvest, which is about 25 per cent 
less than last year’s average. The great- 
est decrease is in New South Wales and 
Victoria, where the probable 1931 acre- 
age is 40 per cent below last year’s aver- 
age, and 12 to 13 per cent below the 
average for the preceding five years. In 
South and Western Australia the reduc- 
tion is only 5 to 10 per cent or less be- 
low last year, while it is above the aver- 
age for the preceding years. [With a 
crop last year of 212,629,000 bushels, an 
acreage reduction of 25 per cent suggests 
a 1931-32 crop of 159,672,000 bushels. ] 

Argentina wheat acreage sown for the 
32 harvest is officially reported at 

050,000 acres, which is a reduction of 
pane 20 per cent below the seedings a 
year ago. Growing conditions in the 
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Stock and Bond Market Averages and Volume of Trading 
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AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


1931. 

PE <pxepewenatesdcesnnennecedsuées 4.22 
Ce inet chides ee ee teen ematnnemNnne 4.21 
arch . 4.19 
DC ctettce Giddeeakdnntn eke gdsce biked 4.21 
Ey den secberesee vesecneqcecennenecesean 4.15 
ED Ceccbed ache eemeceaanccesecacaneennns 4.16 
Dt cited dokeneueensd 140eeseenaneeannts 4.16 
August ‘ “0% obenesndeteonne ace Guae 
September : ‘ 4.34 


AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 
1931. 1930. 1929. 1928. 1927 


Mme, Bsccers 4.19 4.25 4.59 4.40 4.16 
Bh vcces 4.22 4.24 4.63 4.41 4.16 
Aug. 15. 4.26 4.21 4.65 4.40 4.18 
Aug. 22.. 4.28 4.16 4.64 4.38 4.16 
Aug. 29.. . 4.26 4.17 4.64 4.36 4.18 
Sep Diveues 4.26 4.16 4.66 4.34 4.14 
Sept. 12.. . 4.28 4.17 4.68 4.34 4.14 
 . 4.39 4.17 4.67 4.35 4.14 
Sept. 26 4.42 4.15 4.66 4.36 4.14 
AVERAGE PRICE OF TEN HIGH. 
GRADE RAILROAD BONDS 

1931. Sept. Aug. July June 
a oa 93.89 96.24 98.59 98.79 
25. 93.74 96.14 98.55 98.28 
ees 96.14 98.24 
RR 96.36 98.24 98.29 
28... coce 96.24 98.25 ms 

29.. 92.28 96.68 98.36 98.35 
30... 92.08 2 98.40 98.35 
re 96.96 98.16 ; 
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THE ANNALIST WEIGHTED AVERAGE 
OF 33 INDUSTRIAL STOCKS 








1930 -1931—_- 
High. Low. Last. High. Low. Last 
Jan 244.1 224.0 242.7 161.8 150.9 155.4 
Feb 248.9 235.7 243.9 178.9 154.0 173.9 
Mar ..261.8 242.2 259.5 1761 159.0 160.4 
April .-266.8 241.3 245.3 162.7 135.8 143.6 
May .247.5 222.0 241.9 147.5 127.7 128.2 
June -243.9 190.4 201.6 152.3 121.2 145.0 
July .216.4 194.6 209.1 150.9 133.0 136.1 
Aug. --213.9 194.6 208 143.3 133.3 137.7 
Sept .213.1 178.3 180.6 138.6 105.5 106.1 
a 189.5 162.7 165.7 : ° 
Nov -173.6 154.5 167 
BB. 00<0% 171.3 145.0 152.€ ; baa 
For list of stocks see The Annalist of 
Aug. 28, 1931, page 344 
THE ANNALIST ADJUSTED INDEX OF 
33 INDUSTRIAL STOCKS 
——— 1930 - 1931 - 
High. Low. Last. High. Low. Last. 
Jan. .....120.1 110.2 119.4 77.1 71.9 74.1 
, ae 122.2 115.7 119.7 85.1 73.2 82.7 
Mar. .-128.2 118.6 127.1 83.5 75.4 76.1 
Apr. .--130.3 117.8 119.8 76.9 64.2 67.9 
May .....120.5 108.1 117.8 69.6 60.2 60.5 
June ....118.5 92.5 97.9 71.6 57.0 68.2 
July .....104.8 94.3 101.3 70.8 62.4 63.9 
Aug. . 103.3 94.0 1005 67.0 62.3 64.4 
Sept 102.7 85.9 87.0 64.7 49.2 49.5 
oS ee fl lle woe ee 
Nov. .... 83.2 74.1 80.1 
Dec. .... 81.9 69.3 72.9 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 
43 Stocks Combined 4 Standard Oil 
1931. = High. Low Last 
i. 1 : ‘ 
35.1372 344 301 | 36° 24 217 218 


tN 
nN 
oo 
tw 
tS 
i] 
N 
a 


Sep. High. 
24 38.8 


%.. 366 35.2 35.4 | 35° 272 30:7 307 
Gt Be Bee ar Bs Bs 
30.. 33.8 31.6 31.9 5 Independent Oil 


33 Industrial Stocks Sep. High. Low. Last 
24 15.4 13.4 13.7 


Sep. High. Low. Last. = - 
24..120.7 112.5 113.4 | 25-. 14.5 13.1 14.4 
25..117.3 111-7 115.6 | 26-. 14.0 136 13.6 
26..116.5 113.4.113.9 | 28-- 143 134 13.9 
28.:115.1 111.4 112.0 | 5-. 184 125 129 


29..111.7 107.8 108.3 | 30.. 12.5 
105.5 106.1 2 Electrical Equip- 


ment Stocks 
Sep. High. Low. Last 


30. 109.7 
3 Steel Stocks 
Sep. High. Low. Last. 


24.. 37.4 33.9 34.2 | 24-- 33-5 29.6 30.1 
25.. 35.7 33.4 34.7 | 29.- 32.5 293 31.3 
26.. 35.2 34.0 34.0 26.. 31.9 30.7 30.8 
28.. 34.6 33. 33.1 28.. 31.4 29.9 30.1 
29°. 33.2 31.7 32.0 | 29-- 30.1 27.7 28.0 
30. 32.7 31.0 31.3 | 30.. 29.2 26.9 27.3 
5 Motor Stocks 3 Merchandise 

i Sep. High. Low. Last 
ar Gee 408 410 | 24. 291 26.2 27.0 
25.. 429 40.5 42.0 | 29.- 281 261 27.3 
26.. 422 40.9 41.3 | 26-. 275 269 26.9 
28.. 41.7 39.5 39.9 28.. 27 7.3 26.1 26.4 
29.. 39.5 36.8 37.4 29 25.1 25.3 
30.. 37.9 36.0 36.3 30 25.6 23.4 3.5 


5 Miscellaneous 
Sep. High. Low. Last 
Sep. High. Low. Last. 24 36.0 31.9 32.1 

. 22.3 19.7 19.9 25.. 34.4 31.4 33.0' 
20.7 18.6 20.4 26 33.8 32.2 32.4 


20.0 184 18.7 28.. 32.6 30.2 30.7 
1 17.2 | 29°. 311 289 29.2 
16.8 15.4 15.8 30 30.8 28.3 28.5 


‘ st. | Sep. High. Low. Last 
31 oes Low eo | 24. 611 55.7 56.3 
25.. 28.7 26.4 28.1 | 2-. 59.4 55.9 57.5 
26._ 29.6 27.8 28.4 | 26-. 58.2 56.8 56.8 
28.. 29.6 28.0 28.4 | 28.- 58.1 562 56.4 
29.. 28.4 27.0 27.1 29.. 57.7 55.5 55.8 
30.. 27.3 263 263 | 30.. 57.7 55.4 55.6 


9 Oil Stocks 5 Utility Stocks 
Sep. High. Low. Last Sep. High. Low. Last 
24.. 39.4 35.0 35.5 24 544.9 49.0 49.5 
25 37.3 34.3 36.7 25 92.2 48.2 50.4 
26.. 36.4 35.3 35.4 26.. 51.6 49.1 49.6 
28.. 36.3 34.8 35.3 28.. 51.0 48.5 48.8 


29.. 34.6 33.2 33.3 29 49.1 45.7 45.9 
30 33.6 31.4 31.6 30 47.7 42.9 43.3 

For list of stocks included in The Anna- 
list wanes Averages, see THE ANNALIST 
of Aug. 28, 1931, page 344 
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| a ; —_ : —a 
THE NEW Youn TIMES 25 WOUSTRIALS BY CALENDAR WEEKS NEW YORK TIMES RAILROADS DAILY NEW YORK TIMES INDUSTRIALS DAILY 
500r — —_———500 | | 90 I : “ | rn 
| | | | 
| 
i} | | 
so} } 4 oO i + 8 
450 + - : } + aso | | 
| wn 
L | | . 
| Fh : 5 
400) 00 } « Q 4 re 
—14 | < | , XS 2 
° z oO 
ed 3 
6 8 J 
| = = 
350 4350 | DAILY SALE 
al Ww AL OUSTRIALS 
< a 
S < so} + 5 
a | pra 1, 
8 8 | i ae 
as JUL AUG SEP 4 JUL AUG sep 
SATURDAY SALES MULTIPLIED By 2 Pa = L___ SATURDAY SALES MULTIPLIED BY 2 = 
250 ieee The New York Times Stock Market Averages 
NNUAL RANGE 
mm -25 Railroads. — ~ 25 Industrials.—__. -_———-50 Combined.— —, 
High. Low High Low. High. Low 
1931 94.93 Feb. 24 41.91 Sep. 21 251.22 Feb. 24 132.71 Sep. 30 173.07 Feb. 24 88.27 Sep. 30 
1930...136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
200}+— } i 4 1 f a (As . —t>00 1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
ay } 1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
| 1927...124.22 Oct. 4 99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
| 1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
| 1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar 77.15 Oct. 29 
SERS e a seers es Bae ms 5 CIR Ps. s | if 1s hae 1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06Ock 18 66.21 Jan. 10 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEBMAR APR MAYJUN JUL AUG SEL OCI NOV DEC 1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 a 6 58.35 June 21 
1929 1930 193) 1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 3.55 r 8 62.70 Dec. 22 
1919... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 é 0 5 . 5 69.73 Jan. 21 
E K = 30.75 oe 2 56.94 Jom 15 =! 55 et i6 71.31 Jou = yd er. % > = Jan. 
° 81.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec x an, 43 Dec. 20 
THE NEW YOR TIMES 25 RAILROADS BY CALENDAR WEEKS 1916. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 
160 T a ia =e ——— 1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
| | | 1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
| . ‘ an une 67.08 Jan. 2 50.27 June . an. June 1 
| | 1913 91.42 J 9 75.82 J 10 J 27 J 10 79.25 J 9 63.09 0 
| 1912 28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 3 
| MONTHLY HIGH, LOW AND LAST 
| ——25 Rails.———~, 25 Industrials.—. -——50 Stocks.——. 
| 1931 High Low. Last High. Low. Last. High. Low. Last. 
140 + —_ +———140 CRETE CET 93.39 80.08 91.93 222.17 203.97 214.90 156.56 142.75 153.41 
WORCUOEY «oc cccsece 94.93 90.80 92.15 251.22 212.46 243.46 173.07 151.98 167.80 
EE Sntvesosescne 91.74 80.82 80.99 247.80 226.28 228. Ae 169.00 153.55 154.52 
SS ear 80.55 69.68 72.95 231.09 195.83 208.1 155.82 133.15 140.52 
ES 73.29 59.73 60.15 215.10 177.95 180. 2 143.54 119.33 120.23 
| SED -650:44.0060850058 73.81 55.33 70.41 215.76 169.17 206.20 144.78 112.25 138.30 
Serer 72.32 60.72 60.95 213.32 184.35 186.93 142.82 122.53 123.94 
Rae 61.98 55.65 56.54 199.18 183.18 189.08 129.34 119.65 122.81 
| September .. 56.84 41.91 44.03 190.36 132.71 133.72 123.60 88.27 88.87 
120h—- + —--+— 4 + + -——_t——1120 
WEEKLY HIGH, LOW AND LAST 
Week Ended: c———25 Rails———__ _ -—- 25 Industrials——, 50 Stocks———— 
1931. High. Low oe. " High Low. Last. High. Low. Last. 
Mice sde anne 64.46 72 92 194.82 184.35 188.52 129.64 122.53 124.72 
j 2 Seer 61.98 57.93 B7 99 191.25 183.18 183.58 126.61 120.83 121.68 ‘eo 
a) “ Ff ee 59.51 56.06 59.42 199.18 183.23 198.26 129. 119.65 128.84 
— a = J RReere 59.16 56.60 56.90 196.45 186.62 87.65 127.80 121.61 122.17 
J 100¢+———+ < >: a 57.21 55.65 57.15 193.44 184.78 192.88 125.32 120.25 125.01 
a 7 ON ono irctasniin 56.95 52.67 52.96 191.93 180.21 181.25 124.44 116.44 117.10 
° re) | 3 eepeee 52.55 48.39 48.58 180.06 170.32 170.79 116.30 109.35 109.68 
S ra) Sep. 19.. . 48.28 43.20 43.69 169.57 152.54 153.26 108.92 97.82 98.47 
ee ee 51.70 41.91 46.00 161.62 144.88 149.05 106.66 94.00 97.52 
DAILY HIGH, LOW AND LAST 
25 Rails———— 25 Industrials——, ——50 Stocks———. 
80}— High Low. Last ow. Last. High. Low. Last. 
ES Pre 50.15 45.16 45.81 147.05 148.16 105.07 96.10 96.98 
Sep. 2....... 47.78 44.80 46.76 144.88 151.05 101.16 94.84 98.90 
. See 46.94 45.89 46.00 148.45 149.05 100.12 97.17 97.52 
5 ee 46.33 45.15 45.30 144.19 145.26 98.46 94.67 95.28 
DE Bei sccascoves 45.85 43.98 44.29 137.10 138.42 95.53 90.54 91.35 
Sep. DW... ..ccccees 45.93 43.84 44.03 132.71 133.72 93.95 88.27 88.87 
For monthly high, Ly @ and last from January, 1911, to March, 1931, see THE ANNALIST 
60-————| of April 10, 1931, pa For stocks included in these averages see THE ANNALIST of 
Sept. 5, 1930, page 41 
Sim Sold, New York Stock Exchange 
MONTHLY TOTALS MONTHLY TOTALS BY GROUPS 
(Millions of shares) 188. Rails. Industrials. Total. 
Stes ee225eu Se ee =n es Sastre ae Creer errr 52. 2.5 November .. 2: ’ Seo, een, 
40 TN FES WAR APR MAY JON JUL AUG SEP OCT NAV DEC INTEB Wan WR MY. ET SEP OCT NOV DEE JAN FEB MR APE MAT WN JUL ADE ‘e per nornet 4° a, mba on oe er pg 42. 5 December .. 3,209,170 55,555,232 58,764,402 
1929 1930 193) Eee 105.66 96.55 65.49 sian aa nae aie ae - wa 
cies. cans etad-4 82.60 111.04 54.33 Total.....26,566,471 784,059,805 810,626,276 
ME b.0'6-0.05900-000000.0 91.28 oy] 46.66 1931. 2.054.886 40,488,549 42,543,435 
ECO Per rrr 69.55 76.5 58.72 January . y . 488, 543, 
AVERAGE DAILY SH ARES SOLD BY WEEKS 54 becasue nae 93.38 47.75 33.54 | February ... 1,606,280 62,539,040 64,145,320 
l2 ~——+ —12 PE s-c:6:5 068405906 95.70 39.87 24.89 March 1,578,067 63,915,572 65,493,639 
[ | September 10006 53.55 51.14 | April ....... 1,812,013 52/521,230 54,333,243 
err 141.67 65.50 May ssa s ee 44,665,152 46,663, 
DE. ceneceecess 72.46 51.95 June ...+ 2,994,220 55,724,437 58,718,657 
POSE bc ccsceccses 83.86 58.76 ° July . 1,231,490 32,308,290 33,539,780 
1 OF 10 — . : - August ... 1,196,660 23,693,617 24,890,277 
TE ctucconsendeens 1,124.99 810.63 | September .. 3,119,212 48,020,685 51,139,897 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended -—RAILROADS.— -IND. AND MISC... -———TOTAL.——— 
sk es 1931. Total. Av. Daily Total. Av. Daily. Total. Av. Daily. 
ge Fee re 315,900 58.500 9,497,091 1,758,721 9,812,991 1,817,221 
i rer rer 320,310 59,317 7,840,383 1,451,923 8,160,693 1,511,239 
a) 2 _ =] separ 185,100 34,278 4,923,325 911,727 108,42 946,005 
. re)  Miciassdciuceicnx 259,870 48,124 5,502,621 1,019,004 5,762,491 1,067,128 
= a oe 3 Sr 269,450 49,898 4 106,369 760,439 4,375,819 810,337 
3 2 i Se Sree 394,220 73,004 7,292,736 1,350,507 7,686,956 1,423,510 
> = ME ighdes sewnrenes 253,650 46,972 6 673,188 1,235,776 6,926,838 1,282,748 
Ce Se 243,060 45,011 4,520,643 7,156 4.763,703 882,167 
Sa Sere 315,121 63,024 5,246,897 1,049,379 5,562,018 1,112,404 
SE Perr rer re 506,880 115,200 7,792,545 1,771,0. . 425 1,886,227 
4 Sep. 19.. ‘ 746,885 138,311 13,590,207 2,516,705 14,337,092 2,655,017 
Ee eeererre - 1,208,330 223,765 14,875,911 2,754,792 16,084,241 2,978,563 
DAILY TOTALS 
; | i -_ RN) YEAR TO DATE.—, 
Railroads. Ind. & Misc Total. 1931. 1930. 
I eee 221,675 2,829,747 3,051,422 430,279,084 620,745,805 
SS Sree 194,535 2,712,364 2,906,899 433,185,983 624,450,395 
Sep. 26.. 34,630 651,065 685,695 433,871,678 626,159,485 
Sa ee ae = oe reas =a ie es oe ne ee Sep. 28.. ,500 1,417,410 1,483,910 435,355, 629,921,775 
JAN FEB MAR APRMAYJUN JUL AUG SEPOCT NOV DEC JAN FEBMARAPR MAY JUN JUL AUG SEP OCT NOVDEC JAN FEBMAR APR MAYJUN JUL AUG SEPOCT NOVDEC , A. See 150,076 2,754,622 2,904,696 438,260,284 634,418,555 
1929 1930 193) Sep. 30...... 148,400 3,058,854 3,207,254 441,467,538 637,573,860 
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B St t t 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
——— —————- ——.1931.—--—- — — ——- ————, -—1930.—. 
ne ie. ba a bee. ee, De ee ae RAILROAD EARNINGS COMPARED WITH STOCK PRICES 
Pig iron production. 42.0 474 528 583 59.7 59.0 57.6 55.0 53.1 84.3 ——— : ; ene meee some. —210 
Steel ingot production..... 40.9 45.6 48.4 54.2 56.9 60.5 57.5 54.3 49.2 76.2 400 200 
noe car —_— = se as by} pt po pg 3 pig ee pt s Ee RAT: 
ric power produc ion 5. 84. 3. ‘ ’ . ; 85. 1.1 = AT) IF 4 — 4 
Semi seis" ait ot at et et Gt Of ae et gt] | ool Tl ciecei mas v9 
utomobile production. . .6 . . \ ‘ A ; 1. 58.4 360 — —4y 
Cotton consumption....... 81.7 89.2 811 77.0 840 80.3 7.3 71.7 714 67.9 Seasonally hajusted Daily Average 1'80 
Wool consumpti as 129.8 110.3 108.0 109.1 87.2 81.9 66.0 65.0 77.6 340 ——e SE f - —4170 
Boot and shoe production. “97. 1 102.6 103.5 110.8 1046 97.2 882 74.0 71.2 89.5 
Zinc production........... 4.3 44.8 49.1 49.3 56.2 59.3 60.1 60.5 63.8 84.8 2 320F-4 4160 
Combined index ...... P *74.0 78.1 76.5 78.1 80.8 78.0 76.2 744 76.1 83.1 < 

For monthly figures on the combined index back to January, 1926, see THE ANNALIST of | = 3003-4 150 
Sept. 16, 1931, page 459. For complete figures back to January, 1919, see THE ANNALIST of _ 
Jan. 16, 1931, page 163. For complete figures on the Axe- Houghton Index of Business Ac- 280144 tiao < 
tivity back to January, 1879, see THE ANNALIsT of Jan. 16, 1931, page 162. x 

TRANSPORTATION P.c.De- | | 4 260 130 < 

5-Year parture ao 
Item. Average From ! z = 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. | s 240nr— 120 - 
All commodities............ ... Week ended Sept. 19 742,628 1,113,169 — 33.3 | 5 xr 

Grain and grain products .. Week ended Sept. 19 40,192 53,579 — 25.0 © 520 oO 

Coal and coke............. .. Week ended Sept. 19 127,611 195,050 — 346 | |= N00 

Forest products............. .. Week ended Sept. 19 26,572 61,498 — 56.8 “ z 

Manufactured products............ Week ended Sept. 19 | 493,567 97 ae — 302 ge wall 

ee rrr ear to Sept. ,827, .278,923 — 25.4 | | =3 2OOre————_t——_427, 3) >, —100 

Grain and grain products Year to Sept. 19 1 544,633 1,746,491 - 11.6 | 3 WE GHTED AVERAGE OF | us 

OG] GME COME. 2... ccccccccccccccces ear to Sept. 06 769, 26.6 Vv F/V: Vv 

Forest products. ............sesse0. Year to Sept. 19 1,176,354 2,429,982 6 Zo 180) VE LEADING RAILRORD STOCKS Jon & 

Manufactured ‘products PES: Year to Sept. 19 18,623,053 23,767,540 1 a 
Freight car surplus...............-.-- 2d quarter September 571,014 202,547 +181.9 + o 
Per cent of freight cars serviceable. . Sept. 1 91.4 93.5 2.2 3 rs) 
Per cent of locomotives serviceable.. Sept. 1 88.6 92.4 4.1 F 160 Iso 2 
TERRE BOUGMUG. oc ccccecceccccvccecesces Year to Aug. 1 $2,564,583,852 $3,465,717.145 — 26.0 = 5 
SOMBER ccc cccncccccccccoccesesccocce Year to Aug. 1 2,075,953,858 2,671,720,063 — 22.3 w 
TD 606 66be0008600000646000 600400860 Year to Aug. 1 193,544,950 219,252,629 — 11.7 a 
Rate of return on property invest- re) 

ment “Fair Return” + '40F —170 
Eastern BIO, oo cv ccceesecooceseee Year to Aug. 1 2.40 5.75 — 58.3 Ww 
Southern District................0+5. Year to Aug. 1 1.52 5.75 — 73.6 Zz 
WHOMROND EIMUOUNGE. cc ccc cccccccceccese Year to Aug. 1 2.15 5.75 — 62.6 
United States as a whole............ Year to Aug. 1 2.19 5.75 — 61.9 
120 
FOREIGN EXCHANGE RATES WEEKLY . 
(All quotations cable rates unless otherwise noted) 
--o —- Week Ended— —-———_———-~ 
Sept. 26, 1931. Sept. 19, 1931. Sept. 27, 1930. 
Par. Country and Unit. High. Low. High. Low. High. Low. | 
64.8665 ENGLAND (pound)— | Oe a a a a | "are —_t——so 
demand ace atncscnkhel’ $4.35 $3.49 $4.55% $4.84% $4.851) $4.85) 1923 1924 1925 1926 1927 1928 1929 1930 = 1931 
SE acacdecckveeteseess 4.35% 3.49% 4. 6% 4.84, 4.86% 4.86% = 
— FRANCE — 388  .0392 y 3924 0392 ! 
MAN ..... ee ceeeeeee .0395%, 0. 0392; .0391 .0392% . % | AVERAGE DAILY CRUDE LP I\CTION ) 
lteter 0395% .0388%, (0392, 0392 0393 ‘03921 | — woe ta) PRODUCTION (18 
_— Dem and. 523 0479 0523 0522 ti 0523 05234 ¢ — 18 193V. 
ee eee eee eseseesese 5 . e . . a . 72 © ~ ~ 6 on ( Jol ’ 
Dacia anhaecandsne 0523% .0479%  .0523%  .0523%, 0523+  .0523% Sept. 26. Sept. 19. Sept. 12. Sept. 5. Aug.29. Aug. 22. Aug. 15. ‘ext. 27 
2383 GERMANY (reichsmark)- Oklahoma 264,300 258,450 256,400 256,600 265,850 269,850 264,500 509,000 
omens pateeebeeee ccb ass .2370 .2224 .2375 .2350 .2382% gh Kansas ...... 107,850 108,100 100,600 98,700 99,550 104,400 102,850) 13,650 
SE ccnseavectedoecnse .2371 -2225 .2376 .2351 .2383%, .2380 4 Panhandle Texas 67,100 65,450 59,150 61,200 59,000 57,800 59,150 "8,60" 
4029 HOLLAND (florin’......... 4041 .3995 403T% -4033% 4035 .4032° Northern Texas.. 54,100 53,400 54, ,350 55,150 55,500 56,200 v3.10 
1930 SPAIN (peseta)............. 0905 0893 403914 .4035%  .1086 1063. | West. Cent. Tex. 25,900 26,050 22,700 23,150 23,150 2275 22,650 1ty, BB 
1.0000 CANADA (dollar)..... SS .9100 .9918 .9800 1.00125 1.00109 Western Texas. ,850 214,950 207,650 209,900 206,050 204,550 202,850 20%, Yu 
.13904 BELGIUM (belga).......... : .1390 .1393% .1390 .1394% .1394 | East Cent. Tex. 57,850 57,100 57,350 58,200 53,950 51,550 52,600 12,0" 
1930 SWITZERLAND (franc)... .1959% .1946%  .1953% .1951%  .1940% 1940 | East Texas ..... 429,250 419,400 171,500 ...-.. 848,450 738,050 
.0130 GREECE ‘drachma)..... . 013044 0128% 0129%  .0129% 0130 :0129% | Southwest Texas 57,100 56,050 55,700 54,350 58,750 57,350 56,850 96, 65¢ 
2 SWEDEN (krona).......... 2675 450 2677 "267544 .2687 .2685% | North Louisiana. 29,000 29,700 t i 29,650 29,750 30,650 40,050 
D aya zene) seeceesas 2666 2150 2674 26724 .2677 .267544 | Arkansas .. 38,100 0: 38,100 7, 37,300 37,450 37,400 53,600 
ORWAY (krona).......... 2150 2674% 26724 “2676%  2675% Coastal Texas. 3, 127,150 126,250 127,400 129,000 130,750 130.750 168,450 
1407 RUSTRIA (schilling) PENG 1404 1404 1404 1404 1412 1412 Eastern ... 25,300 105,000 104,200 106,050 101,750 99,800 100,650 29'000 
.1122 EsABUDD (RIOEY).. osc ccccccs 1118 1118 1118 1118 (1125 1125 Coastal Louisiana 104/500 23,200 23,150 23,650 23,500 22,450 23,900 112,500 
(02694 CZ’SLOVAKIA (crown) 02964, .0296%  .0296%  .0296% 029712 029712 | Michigan wo. 2S 4,300 ‘ 8,500 9,900 10,150 9,200 3'000 
1930 YUGOSLAVIA (dinar)...... .0176% .0176%  .0176% .0176% .0177%  .0177% Wyoming 36,650 39,100 36,950 39,150 38,000 35,500 37,050 53,450 
1.0805 PORTUGAL (escudo).. 446 0446 46 0446 0452 (0451 Montana iia 7,900 7,550 7,750 7,900 7,900 7,850 7.850 3'700 
00598 RUMANIA (leu)...... 0059%  .0059% .0059% ; 0060 .0060 Colorado 3,950 3,600 3,800 4,200 4/000 3,950 4,000 4,250 
1749 HUNGARY (pengé) 17444, 174444 174414 174444 = 1760 1750 New Mexico 43,150 (43,100 42,900 42,100 43,300 43,100 44°350 45,500 
0252 FINLAND (markka). 0252% .0252%  .0252% 025214  .0252%  .0252% California 500,600 511,900 510,300 503,200 505,800 515,300 517,000 594,300 
.3650 INDIA (rupee). .3550 290) 3600 3600 .3606 3606 | asian — 
‘4777 +HONGKONG (dollar)... 2550 © .2450 2425 2412 3275 3212 | Total 2,193,350 2,201,600 1,919,000 1,746,300 1,751,550 2,608,250 2,498,500 2,389,754 
6685 PEIPING (tael)..... .5456 .3406 3218 3193 4131 4056 | 
6685 SHANGHAI (tael)..... "3250 3200 3050 3012 4062 3987 | tThe East Texas figure representa. the daily average production of that field on a 
5000 NILA (neso).........--:. 4994 4994 4 4994 4981 4981 seven-day basis for the week ended Wednesday morning, Sept. 9. Actually, the total 
5678 STRAITS SETTLEMENTS amount produced that week was —< the four days beginning Saturday morning, the 
(dollar) Singapore....... 7 4462 5637 5637 5674 5637 5th, and ending Wednesday poy he 9th, during which period production actually 
4983 JAPAN (yen)................ 4937 4 4942 “4940 4950 4950 averaged slightly more than 300,000 rrels a ‘day for four days. 
.9733 COLOMBIA (peso).......... .9662 9662 9662 9662 9662 9662 
oe Sneath. tea a dol.).. ro ‘oan ro $4 ‘aan oan — FOREIGN EXCHANGE RATES MONTHLY 
; RTS 0615 05 061: 05 ‘ 10% , ; . 
‘1217 CHILE (peso).......-----s+. ‘1218 «= |1218~Ss« 11218 "1218 "1218 1216 | _ (Average daily cable transfer rates) 
40 ES a 6andccaceeadas 2788 «=. 2788 .2788 88 3501 3476 London, Paris, Italy, Spain, Germany, Holland, Canada, Argentina, Ja 
1.0342 URUGUAY (peso).......... 4200 4000 4300 4000 8300 “8200 Pound. Franc. Lira. Peseta. Mark. Florin. Dollar. Peso-Gold. —y 
oe 3A arr .. $.3521 +.3306 t.3279 .3200 4748 ATA Pee aces $4.8665 $0.0391% $0.0526  $0.1930 $0.2383 $0.4020 $1.0000 $0.9648  $0.4983 
liver peso ; 1930-— 
C CHANGE RATES DAILY 
FOREIGN EX | Jan. .... 4.8715  .039297  .052347 .131112 .238882  .402278  .989021 913378  .491654 
Cable Transfer Rates | Feb. .... 4.8625 -039161 -052359 -126936 -238750 401050 -992616 866145 .491995 
Sept. 24. Sept. / s t. 26. Se . 28. Sept. 29. Sept. 30. | Mar. .... 4.8635 039135 052331 -123234 -238627 401114 .997754 850591 -494081 
England: High. $3.51% Seay “sh 9% $3.91%  —$a9d% | APril .... 4.8635 039193 052424 "124853 238713 402074 “9993S 886537 493958 
i EOE 3.4 Pre 3. 19% 3.82% 3.84% 3.87% ay . 4.8592 039230 052420 .122307 -238663 402284 .998446 .872153 .494323 
ie, ES ata He 3. dah, 3.84 3.86% 3.89% June . 4.8591 039248 052388 -117606 -238544 402016 1.000054 -844973 -494640 
ea NS a6 eG cae ge oe 0395% Sraott, 0395% .0394% .0395%, | July . 4.8662 039350 052390 .115342 .238735 402414 1.001517 -820510 .494085 
po Loveceesbeacdedeseeaced coccccee amen reef .0% 39314 .039444 039444 03944, Aug . 4.8709 039343 052392 -108915 -238929 402956 1.000293 .825526 .494507 
ee Sarees oo tec eee 6039414 “03954, 0394i¢ 03954 03944, .0394% | Sept 4.8661  .039276 052379 =. .107388 = «.238258 «= «402930 §=1.001224 817843 .494704 
ttaly: High. cekbt Ch CEStERESOSSE CORE CES 051 .05144%4 0519% .0514 509’ .0514 Oct. ..... 4.8594 -039247 052368 103719 -238094 403021 1.001143 -780538 -496812 
es deal 0509 0505) 051344 04914 0474 05094 Nov. 4. 6 .039281 052355 112970 -238318 .402414 1.001090 .779848 -496609 
Las bf 0514 0509. 0513% ‘0508 050144 050944 Dec. 4.8568 .039296 052389 107608 -238435 .402725 .999293 .755521 .496923 
Germany: High. hauan 2560 .2360 60 .2375 2375 2365 ‘ 
Saapkal 2715 2275 zis 2330 2350 «| _ 1931— 

-. Seis .2350 2350 .2350 2360 2360 | Jan. . 4.8552 .039211 052357 .104123 .237743 .402320 .997917 .697276  .494954 
TSpain ..... cee ceeeceeeeeees teens -0905 0900%, .0900 0903 F Feb. .... 4.8587  .039205 2357 .102157 .237731 401386 .999702 719416  .494618 
PE ccCichedhkreensenaneevennes 4040 .4010 -4000 .4000 .4020 .4030 Mar. .... 4.8589 .039142 052391 .107478 -238123 400894 -999723 -780406 494158 
CL  vvdgidevatataubdnie kes needed .9300 -9250 .9100 -9000 -.8900 -8625 Apr. .... 4.8602  .039158 052362 .105038  .238150 401445 .9994 .739269 494361 
DEED. accoseciccaes askcheaeneeea .2500 .2450 2450 2450 -2450 .2450 ay . 4.8645 .039121 052358 .100100 .238057 401882 .999340 .707121 494288 
DEE: Fob ek ew sens accccceneeccetceces .4937 4987 4937 4937 -4937 .4937 | June - & .039161 05; .097088 237363 402470 997171 702139 494212 

tClosing rates. | July . 4.8571 039227 231 .093367 20 402835  .996615 oes 493900 
WOOL MACHINERY ACTIVITY (5) | Aug . 4.8581 .039201 052313 -08808 .237348 .403234 .996836 7.645721 493996 
(Number in operation) | Sept 4.5535 .039283 20: .090258 .235518 403096 .962554 *.605930 .494480 
Looms : Aug., 1931. July, 1931. June, 1931. Aug., 1930. . 
Wider than fifty-inch reed apace. dike bik 25,132 24,204 21, | FAILURES (11) 
Fifty-inch reed space or less. Eeeenenn 4,844 5,011 S, 149 5559 | eek Ended— ————_—_—_—___—_, 
Carpet and rug..... tenet eeee eens seeeses 4,048 4,245 4,338 4,085 | Sept. 24, 1981. Sept. 21 1930. Sept. 26,1929. Sept. 27, 1928 
Sets of cards........... SATS MARE 3.622 3,629 3,461 Ov Ov Over ica 
Pres ary et oe 1,810 1,809 1,742 1,563 . Total. $5, 000. Total. $5, 000 sete, $5,000. Total. $5,000. 
Syioning spindles: East ios ; 134 167 97 149 93 
Ae “ 1,246,544 1,243,124 1,239,128 1,142,293 | South ........... ; . 3 135 2B 102 53 93 5} 
I Soe eo con tack vat iccuasenncass . 1,646,901 1,635,348 1,548,072 1,321,017 | West as a -. 162 113 131 86 120 75 96 55 
(Active machine hours in per cent of maximum single-shift capacity) Pacific .. . 66 37 55 29 61 25 62 24 
Looms : United States 483° 4«-228—=<“‘é BS OC8TSt«éAS 25 4 22: 
Wider than fifty-inch reed space......... 70.0 64.4 60.8 44.1 , , 428 250 400 223 
Fifty-inch reed space or less Se eer cd 44.9 43.4 46.2 43.3 Canada aay 34 17 34 15 42 18 46 24 
Carpet and rug. es cadeosenns 37.6 38.1 40.0 34.4 . ’ 
Sets of cards. EE SER ET 64.8 63.6 59.6 47.7 | AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
ante — spindi 115.4 115.2 307.3 75.4 | (37 States east of the Rocky Mountains) 
nning spindles : ; ; 
Woolen “-: $6.4 4.1 9 47.9 ag Days) (bays) Webayes apa, 
s Ss 
Worsted eae berks 77.5 82.9 72.6 54.5 Residential a cise 2, $2,262,522 $2, 2,515,492 $2,457 404 ey 
STEEL SCRAP PRICES (23) oa 4,471,750 4,363,684 
— coor ava Week ned ——— = 4,535,306 3 e43, 838 4,070, 750 _ 4,969,472 
ep ept. 18, 1. Sept. 26, 1930. | Total 57.344 $10,$ 
Heavy melting steel scrap at Pittsburgh, average | $10,357 ,34 $8,065,619 $10,999,896 $13,274,540 
of daily quotations (per ton). . $10.75 $10.75 $15.75 | *Subject to revision. +Revised 
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NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES OIL SUPPLY AND DEMAND (5) 
+ 1931.—__—_______—_—___, ——1930.—— | (Thousands of barrels of 42 United States gallons) 
Aug. July. June. May. Apr. Mar. Feb. Jan. Dec. Aug. Pyeety : - — rs : 1931 ~ sane - —_ 
General Motors (total) 61,658 81,682 90,869 110,693 116,422 87,990 59,166 56,728 41,370 74,527 estic production Aug June. ay. ors Eg Ere | 
Chevrolet 44058 58°581 65.798 78,668 80.743 61,062 41,564 41,073 31,609 46,807 | a See wig S116 611 e 1310) 887 78, 
Buick 6,491 7,965 8,686 10,835 12,588 9/408 6,388 6,716 5,238 16,316 , Natural gasoline 3,179 3.88 3,824 4,08 4,286 
Sei ee a ee “ ae a 
smobile ....... 3.6 ; f ; : 1: : , 423 ; —— aE EAP er eee ere 
Oakland “is? . 890 194 1,373 1,799 1,912 1,595 1,083 917 449 1,762 Total production 71,742 $1,635 78,797 81,164 77,112 73,639 79,333 
Cadillac .... .: 705 ‘995 1.136 1,294 15614 15117 ‘755 917 744 (817 Imports: 
La Salle .... .. 458 657 703 920 ‘968 ‘720 418 472 404 _ 661 Crude 2,702 3,588 3,978 4,512 4,162 3,715 5,059 
Ford (total) ...... 39,102 50,698 58,420 74,509 81,947 60,988 39,918 37,174 29,797 77,722 Refined 3/224 3,435 2,396 2847 31458 4068 4,329 
Ford .. 38,835 50,349 58,027 74,066 81,457 60,625 39,668 36,958 29,651 77,476 —— ae | 
Lincoln ....... 2 3493 443 490 363 250 216 146 246 Total imports 5,926 7,023 6,374 7,359 7,620 7,770 9,388 
Chrysler (total) 30,572 29,181 19,446 22,359 23,555 17,163 10,104 9,880 7,291 18,527 —$< scape 
Plymouth . 19,134 14'599 31896 3,985 4,395 3.008 2,104 21376 1,943 6,836 Total supply all oils.. 77,668 88,658 85,171 88,523 84,732 81,419 88,721 
og 355 883 See Tee Ee gam ia ae PS $58 | Demand 
odge 4,203 5,34 5 i 173 6, é j f 9% 80.317 78.466 76 5 30.628 
De Soto ||. ).: 2'714 31350 3/364 31431 3.642 2/660 1/443 1,287 1,104 2/432 Domestic wom ‘in — ee Ke ee 
Hudson (total) 4,007 5,665 6,677 8,463 9,977 7,395 4,938 5,231 4,007 5,849 CE ciccce 2.544 2.268 1,826 1.586 2.407 
Esse at Ao ali 2,755 3,840 4,787 6,047 7,070 ,064 3,264 3,366 2,677 3,706 Refined 7.753 9.837 8164 7.241 12.563 
Nash ee slas5 57s 3788 41622 5.259 31835 2947 Dez 2'338 3/939 ee Ae | ae 
as 3, , , , , , 2, , , , Total ex s 11,75 10,297 12,105 9,98 8,827 14, 
Sydeenege oa) 3a ae Gat Sm Soe fae Stat ia ESe Sm | rota demas is : on am 
tudebaker * 3, . . 5, y R : . ’ Ur \ 92,( 8,763 88,604 , 83,467 95, 
Pierce-Arrow 265 "355 "452 «573624517 307398310464 | ee na month: sees = Oe oa sa 
Willvs-Overl'd (total). 3,494 4,566 4,981 6,117 6,702 5,646 5,641 3,328 2,369 4,489 | Stocks end of mont 476.135 489.9 492,768 495,122 497,983 499,210 526,785 
Willys ............... 2,721 3,852 4,266 5,079 5,102 3,557 3,112 2,021 1,304 2,136 Refined sng'361 «1BB'416.«188'002 ««100'008 «BY’'B04sib@’las tata 
Knight: 700 46617)=«Ss 582) 778 «1,122 «1,120 = 8863'S 773)—S578~—s«1,220 nt 56,361 158 a mo OS ee 
Whippet . 73 . a . 133 . 260 478 969 1.666 534 487 1,133 Natural gasoline at plants (22 8 ’ 84 74 
Auburn (total) 2,416 3, , j 4, 3,5 1, 1,1 830 — re see a =e — aes 
Auburn sn 2'339 3.344 3,794 41924 4,724 31335 1,676 1,041 665 689 errr (633,218 649,205 652,620 656, 212 656,293 656,237 686,831 
Cord ...... 77 (103 130 ‘175 (‘222 ‘201 ‘150 75 62 141 é 
Packard 1,561 1,880 1,335 1,4 1,778 1,4 1,125 1,230 933 2,220 BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Graham 1,467 21039 2,154 21234 2,169 1,825 1,263 15097 904 2/069 PAR VALUE.) 
Hupp ... 1,258 1,655 1,827 2,372 2,562 2,020 1,282 1,069 665 1,782 (FA VARUS. 
eee 665 927 909 804 93 ea : ae re am 1930. Corporation U. S. Govt Foreign. State. City. Total. 
Durant 607 775 658 779 881 806 654 828 655 1,371 | January ...... 897,00 8.235.200 $59,549,500 10, 207.69 
Reo 452 532 539 606 891 749 590 678 706 ‘962 | gpomesy ..-... Seo TTT o'nee 500 s'bop Sa ene 788 
Marmon 299 44300¢«CC441 TS GIB GN HZ 827 597s 781 | March ........ 250,143,800 15,330,000 82,588,500 5,000 10, 000 348,077,300 
Franklin .. es 265 276 300 372 470 419 331 316 292 464 | April ......... 197,627,800 3 60,332,000 es 267,597,400 
SS ee 195 219 227 266 314 466 379 497 311 = 1,057 De iiedomsgs 163,897,700 6,862, 50,714,500 1,000 13° ‘Soo 221/'488/200 
Peerless ... vies 61 91 101 144214 175 «130 «61810 2460 228 | June .......... 152,354,000 11,916,30C 61,858,000 8,000 12/000 226,148,300 
Miscellaneous .... 95 174 124 237 236 402 259 318 194 406 . ~ eeeetenpeente 124'457,700 9 70 56,416,900 gic 7,000 190,802,300 
Seiioe aiid? ai bara Se “4 120,940,700 5,271,500 43,500,500 err 1, 69, 
Total .155,707 194,291 201,911 247,727 265,732 200,841 134,133 126,786 96,054 203,737 | gottomber i50 461.200 9719900 66,217.00 ek 13°000 298 ait 400 
; . i : October 176,194,300 7,752,350 83.783,500 Ae 15,000 267,745,150 
AUTOMOBILE PRODUCTION (5) November 117,252,000 6,577,200 63,233,500 ...... 103,000 187,205,706 
——UNITED STATES.———, ———-CANADA.———, | December 172; 261,500 15,161,500 78,078,500 ...... 49,000 265,550,800 
1930. “Total. Passenger. Trucks. tTaxicabs. ‘Total. Passenger.Trucks. September 175,827,400 38,987,400 103,493,000 3,000 318,310,800 
= es MRR a ee UB Ogee sake Total .$1,907,678,900 $114,494,550 —$756,564,900 $29,000 $242,000 $2, 779,009,359 
March 396,388 329,501 466 1,421 20,730 17,165 3,565 1941. 
April ones py ey 486 24,257 = 20,872 3,385 | January ...... $174.382,000 $17,161,700 $68,102,500 $2,000 $37,000 _$259,685,200 
May ... soso 420,027 360,928 :659 440 4/672 21,251 3.421 | Jan ‘ nit ai0' SOD 19'080'86 58506’ 500 
June lowes 334, 235,473 48,570 463 15,090 12,194  2\896 | February ... 620,500 conan eyes sees 4 290, 121.850 
July 265,533 221,829 3 76 6 O88 ees | Bark ........ es i issao) at 241 B00 2,500 264,754,250 
August... 224/368 183,53: 450 386 ©6«9,792,s«iG 94621846 Be sesccss eos SE Tt ee eT 13,000 223,968,600 
September 220,649 175,496 44,223 930 «7,957 «= 5623 2,834 | TERY «--------- eee 648177250 a ate’ hae 30,000 241,287,800 
October 154,401 113,226 40,593 582 4,541 206 1,335 | vune 2 066 BOD gfe 54,119, 266,259,450 
November 136,754 100,532 35,613 609 «5,407 ‘5270s ggo | July 1s oe > 6S eon vee 220,730,700 
December 155,701 120,833 33,443 1,425 5,622 4,225 1,397 | Sedhember ion ear ano a8'omr aab oe 10s 000 myer recy 4 
Total. 3,355,986 2,775,809 571,241 8,936 154,192 125,442 28,750 | ieee ities, dinates saeieiaie 
1931 20k Ss s 
January 171,848 137,805 33,531 512 6,496 4,552 1,944 | 2 Week Bnded———————— 
February 219,940 179,890 39,521 529 9,871 7,529 2,342 | 5 a 18 Pi aha oa ia Fn pif ss 4d Year to Date. 
March 276,405 230,834 45,161 410 2:99 10,483 BR gg ow FP ibebebembee isi 14sed 5s Aa 114s 9d@84s 9% d 
April 336,939 286,252 50,022 665 17.159 14,043 ee | fee aeons. oe er eee pe 1% °@3 ed 19%4d@12d 
May 317,163 271,135 45, 88 340 12.738 10,621 2'117 | ar silver in New Yor ee ere 31 c@28%c 36%4c@36" 31%c@25%c 
jun OC MET 8 1 i= ‘220 peri a | N. ¥. TIMES BOND MARKET AVERAGES | CRUDE OIL RUNS TO STILLS, AND 
August 187,197 155,321 31,772 104 41544 3.42 1/118 (40 Bonds) GASOLINE AND GAS AND FUEL 
tIncludes only factory-built taxicabs and not private passenger cars converted into -———1928.— 1929 ; OIL STOCKS IN THE UNITED 
vehicles for hire. High. Low. Last. High. Low. Last STATES (18) 
FABRICATED STEEL-PLATE BOOKINGS (5) | yan. .... 93.25 92.85 92.95 90.35 89.95 90.09 aa 
(Tons) | Feb. oy | 15 92.18 32 18 Fa 4 89.32 89 32 { —— of barrels of 42 gallons) 
Oil Refinery Stacks ana | QP. ..- i 93.21 88.00 88 25 efineries 
Storage Materialsand Tank Gas Blast Miscel- | Apr. .... 93.50 93.11 93.32 88.44 87.63 88 35 De Reporting er . . 
’ m . niet z 6 RE Week Per Cent Crude Runs Gasoline Gas & Fuel 
1930. Total. Tanks. Equipment. Cars. Holders. Furnaces. laneous. | Tune < . +4 ros Hy 4 is Pst 36 53 Ended— Capacity. to Stills. Stocks. Oil Stocks. 
ps MEE 57,083 9,688 6,602 17,358 3,568 1,042 18,825 | July .... 91.20 89.72 89.75 86.67 86.30 86.52 1931 
re 34,662 9,982 3,176 1,928 3,843 3,445 2,2) Aug. ... 90.20 89.24 90.20 86.63 85.80 85.83 Mav ol - , 
9,195 4.914 1,819 2,749 22,610 | Sept. ::. 90.95 90.21 90.75 85.98 85.58 85.61 | May 2... 95.7 16,795 45,613 127,637 
9,683 4,243 2,648 9,489 273 19,118 | Oct. 90.87 90.49 90.71 8762 8416 g449 | May 9... 95.7 6,285 45,810  128°128 
10,495 4,183 1,329 5,416 426 16,479 | Nov...” 91.15 90:77 90.77 87.07 83.83 87.07.| May 16... 95.7 17,039 45,663 128,484 
9,869 5,869 1,701 3,126 511 20,698 | Dec. .::: 90:77 89.69 89.91 87.46 86.19 86.51 | cy 35°°° B27 47082 45,449 128,555 
yd .— ae 7 = 17.752 | “Year... 93.60 89.24 89.91 90.35 83.83 86.51 | June 6... 947 $250 ta't0s shoe 
4'916 5202 546 "587 514 8'301 __1930.— 1931 June 13. as Sa 17,232 43,110 130,398 
451 4.836 262 1,685 231 —< ow. ee June 20... 94.7 17,039 42,300 130,251 
e141 A 571 367 «B37 99 etc High. Low. Last. High. Low. Last. | June 27... 94°27 16,918 41'868 «131.045 
oe gon 5118 4'927 33 3347 135 13'207 | Jan. .... 87.20 86.32 86.96 85.80 83.57 84.47 | July 4... 94:7 16,273 395698 131,367 
Pee ssTst teense , ae bes. : Sit ee ’ Feb. ... 87.47 86. 88 87 12 85 47 84.30 85.27 | July 11... 94.7 16,828 8,342 132 636 
Pea nov cnneasnnees 409,435 (115,454 = 50,043 82,372 45,804 © 10,357 214,505 | Mar. -.. 99.97 87:08 89.20 Bote eee Seer | uy oe: See | gt, St.gzz 132,956 
January 27.518 = «2,588,061 1122, 791 111 -20,845 | THBY,":" BR 79 8630 8640 83.67 8099 Saot | Au: 8... 980° Inert Seer lasers 
February ....-.-.-.-- 24,438 3,585 ees = ie bs 16,245 | July ..:. 87.88 86.49 87.81 84.48 83.32 83.32 | Aug. 15... 95.0 17.477 34,534 134/860 
March . 31,056 2,538 2,925 1,027 2'036 833 21,697 Yortts Oee 7a 88. 80.09 80.89 > 9D 5 + 
‘ Aug. ...- 88.79 87.76 88.68 83.29 80.09 80.89 | Aug. 22... 95.0 17,209 34.068 134'805 
ere 29,916 7,749 2,059 778 1,522 25 17,783 | Sept. 89.07 88.54 88.54 81.15 72.77 72.77 | Aug. 29... 95.0 17171 32'267 134'885 
BEE Sorsersesesnseenes yd 2,411 aan > ts fs 20,510 | Oct.”..:. 88.52 85.16 85.43 .... Sep. 5... 95.0 17;194 31,184 135,330 
Reece nn a eee ee ae ee me ae 
“August 23,858 1,138 1,830 14 844 125 7, | Year... 89.97 80.92 82.86 Sep. 26... 95.0 16489  30°773  135'820 
| 
COMMERCIAL STEEL CASTINGS (5) oe ale ee aes Sar. 
NEW ORDERS (BOOKINGS) PRODUCTION | BONDS SOLD ON ons Y ORK STOCK NEW Pct ISSUES 
Railway -Miscel.— Railway -—Miscel. | EXCHANGE (Thousands) 
-—Total.—, Specialties. Castings. -——Total. Specialties, Castings. (Par Value) ee Week Ended 
Net P.C.of Net P.C.of Net P.C.of Net P.C.of Net P.C.of Net P.C.of Week Ended Same Week Sept. 25, Sept. 18, Sept. 26, 
1929. Tons. Cap. Tons. Cap. Tons. Cap. 1929. Tons. Cap. Tons. Cap. Tons. Cap. 4 Sept. 26, 1s 1930 " 1931. 1931 1930. 
Jan... 124,313 85 64,809 504 76 | Jan... 93,413 64 35,689 53 57,724 7 | Monday sr gy 0.121 500 | Public utility... ve $7,500 $51,279 
Feb... 115,639 79 58,903 87 56,736 73 | Feb.. 1568 «67 «© 40,282 60) 57,286 75 | Win eciay 17'316,500 ‘000 | State and mun 2,130 59,642 17,247 
Mar.. 130,836 90 60,743 90 70,093 Mar... 115,163 79 49,562 73 65,601 8 | mm omacay ee pel 11,000 | Foreign : 50'000 
Apr... Ae toe mers 2 ies or | AOS dase of bees a Ga ge | Eriday 17,868,700 509 | “eviroad ae 
"* 113092 78 «44, ‘ ay. x s > Be 5 = a er > 
) 94:873 34947 52 39,926 17 June. 116,011 80 54,154 80 61,857 79 Saturday 8,155,000 200 Total $2,130 $77,642 $133,346 
] 103,046 71 37,731 56 . July.. 117, J * . ‘ S64 ENT 4 Year to date. 3,117,455 3,115,325 4,674,996 
fon 101,514 70 38,986 58 62,528 §8U | Aug.. 120,918 83 53,328 79 67,590 87 | Total week $98,984,900 $64,607,400 F 
Sept.. 86,241 59 33,463 50 52,778 Sept.. 106.734 73 44.609 66 62,125 78 | Year to date 2,096,652,400 2,031,686,700 
Oct... 135,897 93 72,432 107 465 81 | Oct... 120,563 83 50,102 74 70,461 | Sept. 28 16,604,600 ° 12,495,000 NEW YORK TIMES BOND MARKET 
Nov.. 97, 67 41,361 61 4 72 | Nov.. 109,969 76 49,994 74 59,975 77 | Sept. 29. 21,631,000 14,326,000 AVERAGES (40 BONDS) 
Dec... 89,985 62 33,980 50 56,005 72 | Dec... 106,298 73 34,667 51 71,631 92 | Sept. 30.. 18,876,000 12,878,500 ‘ . — ™ 
ian 77 597,899 74 739.538 79 | Tot 1,353,118 77 576,470 71 776,648 8 | BONDS SOLD ON N. ¥. STOCK EX- oan a mr pt 
: 1930. CHANGE (GROUPS) Sent of Serene eis oa aS 
Jair 101,500 70 42,502 64 58,998 76 | Jan... 109,009 76 48,292 72 60,717 78 | an ainia gS eRpeene cate re 
Feb... 114'419 79 55,310 83 59,109 %6 | Feb... 107,628 75 602 67 «=—«462,976 BCS : “ Sept. 24... 1 75,00 1.00 
Mar.. 122,462 85 54,063 81 68,399 Mar.. 113,463 79 47,813 72 65,650 & Week Ended Same Week | S¢Pt- 38--- 75.00 00 
Apr.. 92, 64 35.457 53 57,530 74 | Apr... 110,692 77 45,463 65,229 84 Sept, 26, 1931 Sept. 26 7514 13 
May.. 91,077 63 42,051 49,026 63 May 104,984 73 43,341 & 61,643 $0 Cor gg vo edo Mery try 
. 61164 42 13,714 21 f une ; ; f S. > 15,508, { leek’ ' + 74.25 
June. 87850 40 «14-710 22 «4314056 | July .. 78,977 6,061 52.916 63 | Foreign 34,673,500 Dl ee eee ee 
Aug.. 50,370 15,285 5,085 45 | Aug.. 64,303 45 20,728 31 43,375 City 1,000 | Sept. 28 74.45 69 
Sept.. 49/542 34 "148 17 38,394 Sept.. 61,919 43 17,823 4,096 57 : re es Sept. 29 73.70 ‘75 
Oct... 45552 32 13.208 20 32,344 42 | Oc 59,522 41 15,682 23 43,840 57 Total $98,984,900 $64,607,400 ‘ Sept. 30 72.77 93 
Nov.. 48,123 33 16495 25 31,628 41 | Nov 4, 31 11,845 18 321445 42 
Dec.. 49,387 19,256 29 30,131 39 | Dec... 46,290 32 14,197 21 32,093 42 NEW YORK TIMES BOND AVERAGES. 
Tot. 884,433 51 333,199 42 551,234 59 | Tot. 991,872 57 368,690 46 623,182 ¢7 ANNUAL RANGE 
1931. 1981. High Low Low. 
fan... 46,810 14,718 22 32,092 41 | Jan.... 46,294 32 10,943 16 35,351 45 | 1931 85.80 Jan 72.77 Sep WORM. sp oa tepecbinie 75.58 Oct. 
Feb. 0.320 28 9,136 14 31,184 40] Feb... 49,548 13.910 21 35,638 46 | 1930.. 89.97 Mar. 80.92 Dec. 1922 75.01 Jan. 
Mar... 481184 35 11,012 16 37,172 48] Mar... 56,755 39 14,211 21 42,544 54] 1929. 90.35 Jan 83.83 Nov 1921 67.56 June 
Apr... 46.039 32 16,195 24 29,844 38] Apr... 48,282 33 12,843 19 35,439 45 | 1928.......... 93.60 May 89.24 Aug * Rageelaammennnet ee: 65.57 May 
May... 39.052 27 11,306 17 27,746 35 | May... 43,154 30 12,071 18 31,083 40 |-1927.......... . 92.98 Dee 89.47 Jan 1919. 71.05 Dec 
June.. 26136 18 7,597 11 18,539 24 | June.. 35,018 24 9,410 14 25,608 33 | 1926......... 89.75 Dec 85.52 Jan 1918 73.71 Oct. 
July... 32,869 23 13,621 20 19,248 25 | July... 31.751 22 8412 12 23,339 30 | 1925............. 85.44 Dec 81.99 Jan 1917 74.24 Dec. 
‘Aug... 28.016 19 6,848 10 21.168 27 | Aug... 30.920 21 8.657 13 22,263 8 | 1924. 82.46 Dec 79.95 Jan 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
180 100 c i a 1 140 
. LIGHT INDUSTRIALS 
160 9 -—T— 30 
= ANNALIST i 
aa PRICE INDEX a 
w 
/% Y 
n \ b 
120m 8 A+ 110 
piace \ — zi 
. Y z 
* = S 
a) Y, 
6 1002 80 TTT Hy > 100 2 
i } 
“ WEEKLY susiness \/r 4 
ae v 
INDEX SEP 28. 
80 75 - oct! 90 
V 
4 
60 7 80 
40 65 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOVODEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOW DEC 70 
1930 1931 
WEEKLY INDEX OF BUSINESS ACTIVITY 
1931. Freight __ Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
Ended Loadings. Activity. Prod. Prod Prod Index. 
i on ean aed 80. 52.4 87.0 56.5 80.1 77.0 
—  rrrrerTcrr err 78.5 52.3 85.7 70.0 76.8 78.0 
to cbn ncaa ctneheen-onbiee 79.1 54.9 85.2 64.7 76.9 78.2 
tt Cs cheba neaddeseneeae ees 78.5 56.1 85.3 64.7 80.7 78.1 
Dt Mic nneageennenenetengadasds 78.6 57.0 $4.3 61.7 80.9 77.5 
 . Sheer rr 78.6 58.8 84.3 63.1 80.0 77.6 
TE Ec cehaeennatbesteedeuuns 79.6 56.8 34.6 59.4 83.0 778 
EE Mint nnd eusesoeneeceeeen 76.7 57.8 85.0 55.9 83.5 76.7 
£5 Ga eeneee Fe dkthnede tes 78.0 59.9 83.2 59.2 86.0 76.8 
SS ee rr 77.6 57.5 84.0 61.1 86.7 76.7 
Ee AR Sabet DOE SEAN Che eneeee 78.3 58.1 $4.7 61.0 88.7 77.5 
0, rere rrr 79.1 58.0 85.8 60.2 85.5 78.2 
 Miedecquseceauseees 78.6 58.8 86.7 59.4 87.6 78.8 
Ph: Mine e¢arbeckéneacesebnedeurs 80.2 56.6 87.5 69.5 88.3 80.2 
SED, Ubdho08scnsedsececceneséeces 80.8 57.1 86.2 70.3 88.9 80.1 
He Bled ccccccosscoscessceceses 81.6 54.9 85.6 72.1 91.2 79.7 
dnccsineseenghadundandeds 79.9 54.8 86.9 68.1 93.8 79.4 
a Midatesecsscdedseeoasceabas 79.5 54.1 86.1 70.6 93.5 79.2 
DEE Uses apewecseuneeteeucacnct 76.4 54.0 85.6 70.0 93.9 77.8 
Sf errr rer rr 75.6 §2.2 85.4 69.6 92.7 77.2 
tT Mss ches 6ikeeeubebedener ces 75.4 51.1 84.6 70.5 93.3 76.4 
tT Mich sksscnestetsaeabndwesse 75.9 49.0 84.3 75.3 94.5 76.7 
eer eS 75.9 47.7 84.1 72.3 94.7 75.9 
ih icin tedhéngunietbésanaee 72.3 47.7 83.2 71.0 94.2 74.2 
SSS 73.2 43.1 82.6 64.2 90.3 73.5 
Pc creeicda geese eneneeks 74.3 42.2 83.5 63.2 89.4 73.9 
SE Matuncntetnnesteudeds 76.5 41.2 84.4 64.6 89.4 74.7 
EE Mitte ici abecrbeseudeneees 75.0 39.4 85.5 69.2 83.4 74.3 
Rh cee bn eave cnmbemawalaN 73.8 41.8 85.3 69.5 77.3 74.7 
ME shad cae be tad wee meee wee 71.8 41.9 85.0 63.1 89.0 73.7 
Ph Macvénavenuwsedsnvens 72.5 42.0 84.6 59.9 94.7 73.8 
Aug. 71.1 42.7 83.7 53.6 90.4 72.3 
BM. BW. .ccccsce 70.7 45.3 83.0 54.7 94.0 72.4 
Aug. 22 70.4 44.6 82.8 52.9 90.6 71.9 
Aug. 29 69.4 43.3 82.0 51.5 92.5 71.0 
Sep. 5 69.5 41.7 79.9 46.7 93.0 69.6 
Sep. 12.. 68.6 43.5 81.5 45.3 93.0 70.0 
Sep. 19.... 166.4 41.8 81.1 45.2 88.1 68.7 
Sep. 26 *65.3 39.4 81.4 43.9 88.0 *68.0 


For figures back to 1929, see THE ANNALIST of Aug. 14, 


1931, page 287. 


FREIGHT CAR LOADINGS (19) 


Car loading (total). 





Grain and grain products. avs 40,192 
Live stock .... weuen 24,931 
Coal : © 123,005 
es iiekes Ge 4,606 
Forest products 26,572 
Pn scceusueee ee 29,855 
Merchandise, |. c. 1.... 217,912 
Miscellaneous 275,555 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Per cent of rated capacity) 
U. 8. Steel Inde- Entire 
Week Ended Corporation. pendents. Industry. 
1931. 
June 15.. 38 
June 22 35 35 
June 29 33 33% 
July 6... P 21 23 
pid ’ sansa << 31 = 
a Miecaseeeees 2944 
MT Mlbsckeeecees 33 33 33 
Be. Gv ccoccceuse 33 29 31 
(eee 34 30 32 
tt Minrcsnecenas 35 31 33 
Py. Mi cccetneena 35 30 32 
tt Mibcacesecens 34 29 31 
Sa re 32 26 2814 
Ph hsésccsswnne 3314 me 30 
SS eae .. 3 29 
 *.) a aaare 27 28 


For figures back to March 31, 193U, see 
THe ANNALIsT of June 12, 1931, page 1,076 


ELECTRIC POWER PRODUCTION (7) 
Revision of Aug. 5, 1931 
(Includes only power generated by the elec- 
tric light and power industry proper 
and imports. Does not include ay ed 
enerated by traction companies.) 


ee 
Ended 1931 1930. 1929, 1928. 
June 27.1,634,935 1,703,762 1,723,428 1,480,000 
July 4.1,607,238 1,594,124 1,592,075 1.366,000 
July 11.1,603,713 1,625,659 1,711,625 1,521,000 
July 18.1,644,638 1,666,807 1,727,225 1,530,000 
July 25.1.650,545 1,686,467 1,723,031 1,539,000 
Aug. 1.1,644,089 1,678,327 1,724,728 1,549,000 
Aug. 8.1,642,858 1,691,750 1,729,667 1,558,000 
Aug. 15.1,629,011 1,677,145 1,733,110 1,567,000 
Aug. 22.1,643,229 1,691.261 1,750,056 1,576,000 
Aug. 29.1,637,533 1,688,352 1,761,594 1,586,000 
Sep. 5.1,627,000 1,630,081 1,674,588 1,484,000 
Sep. 12.1,582,267 1,726,800 1,806,259 1,604,000 
Sep. 19.1,662,000 1,722,059 1,792,131 1,614,000 

. 26.1,660,204 1,714,201 1,777,854 1,623,000 


Sept. 19,'31. Sept. 12,'31. Sept. 5,"31, Aug. 29,'31. Sept. 20,’31. 
. 742,628 667,750 759,546 763,764 


952,561 
33,572 38,224 40,45. 46,125 
23,743 22,531 24,24 175 
112,266 132,955 134,403 153,867 
4,658 5,172 4,8 8,176 
24,167 27,975 28,036 41,496 
30,28 35,157 34,927 48,785 
187,645 218,231 214,627 244,800 
251,413 279,301 282,202 382,137 

ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 

Ended: 1931. 1930. 1929. 1928. 1927. 
Jan. 3....20,656 25,942 65,595 37,847 60,240 
Jan. 10....41,874 55,020 95,543 64,138 78,040 
Jan. 17....44,715 65,125 106,682 67,469 74,310 
Jan. 24....45,843 74,531 106,882 67,709 71,480 
Jan. 31....45,753 73,281 109,069 70,489 74,160 
Feb. 7....50,005 84,253 115,958 78,112 90,070 
Feb. 14....50,553 82,168 118,644 82,321 86,580 
Feb. 21....50,895 77,642 123,081 85,000 87,260 
Feb. 28....54,020 82,032 121,398 90,942 91,260 
Mar. 7....59,750 83,018 135,099 93.988 94,490 
Mar. 14....60,709 83,567 135,579 96,288 93,080 
Mar. 21....61,457 89,285 125,544 96,238 101,590 
Mar. 28....62,079 89,787 137,335 99.551 97,520 
Apr. 4....72.609 98,863 138,022 101,151 97,520 
Apr. 11....73.505 99,131 140,409 103,218 94,570 
Apr. 18... .75,931 101,388 139,877 106,105 94,510 
Apr. 25....73.498 101,861 143,250 110,722 99,870 
May 2....76,160 101,067 140.259 90,118 99,000 
May 9....76,733 99,982 138,146 112,468 105,000 
May 16....75,720 100,102 139,133 106,911 96,190 
May 23... .74,810 100.968 135,533 106,886 88,560 
May 30....74,853 84,010 110,966 84,369 54,210 
| June 6....65,786 91,162 124,851 104,966 51.190 
| June 13....66,468 86,914 125,686 101,910 69,170 
June 20....62,752 86,836 127,228 102,824 68,530 
June 27.. -770 83,973 125,325 101.568 67,090 
July 4....60,976 52,762 98,514 73,434 67,090 
July 11....61,833 73,636 113,008 102,614 54,020 
July 18....60,944 36,788 114,503 106,156 69,200 
July 25....58,489 34,267 122,919 104,739 66,520 
Aug. 1....56,011 35,955 109,614 100,096 75,060 
Aug. 8....49,691 66,517 113,915 88,675 73,250 
Aug. 15....50,751 71,102 116,362 89,170 71,200 
Aug. 22....49,953 71,789 118,114 94,435 68,560 
Aug. 29... .47,7 65 7.756 98,761 64.240 
Sept. 5....42,486 55, 590 81,467 54,140 
Sept. 12....41,228 57,425 104,351 107,772 68,720 
Sept. 19....41,138 .319 103,031 108, 66,400 
Sept. 26. 39,186 47,726 95,453 110,110 65,080 





*Subject to revision. 


tRevised. 





MONEY RATES IN NEW YORK CITY 
{Bankers 

tTime $Com’l Accep- 
Money. Loans. Paper. tances 
1930. High.Low. High.Low. High. Low. High.Low 


Call 





645 se KH 4 MH 
Mi BEES BB 
a 44 3% 4° 3% 3° Oh 
TREE Re Ba 
was £2 =e US 
-m~es M&Ms Ss CU 
a on oe om oe ce. 
72 2” 22 3 1% 1 
22 22 3 2 1% 11 
41.3 2? ££ & wee 
.3 % %% 3 mm WH 1% 
‘lily 1% 22 1h by Of 1 1 
27 1% of 12 of Of 1 1 
"2% 1% 2 114 2% off 142 14 
‘Wi, igi 3°73 ™® § 
Be Re Eh BY 
144 1% % %& 
ot, i? 2% 1% oh 2 1% %& 
Week ended: 
1% 1% 1% 1% 2% 2 % % 
i? if i¢ iff 2% 2 % 4 
1% 14 1% 1% 2 by 
14 1% 1% 12 2 2 { Y 
Le & 1h 1%4% 2 2 y iy 
Sep. 26.. 14 14 2° 13 2 2 wm %& 
160-90 days. §4-6 months, best names. {90 days, 
asked rate. 


MONEY RATES IN NEW YORK CITY 
r—Call Money.—, 60-90 4-6 90- 


Re- Day Mos. Day 

new- Time {Com. §Ac- 
1931 als.High.Low.Last. Loans. Paper. cept. 
Sept. 24. 1 1% 1% 1% 2 » 3 
Sept. 25. 12 14 1¢ 1% 2 2 1% 
Ss Tce ee 4a ide 2 21 
a Bib ie ib Mab 
ept. . ” 
Sept. 30. iG ig ig iZ 3 2u, 114 


tBest names. $Asked rate 


MONEY RATES IN LONDON 


Three months’ bankers acceptances: From 
1924 to 1928, monthly averages of weekly 







data; from 1929 on, monthly averages of 
daily data. 
Unadjusted Adjusted 
for for 
Seasonal Seasonal 
1930— Variation. Variation. 
pt MCE 4.06 4.04 
DEED jecsecsensesdecene 3.83 3.79 
SkbdusehaeeEeneioeons 2.74 2.66 
MEE Benteeedenccevseesesese 2.50 2.53 
DE cist géenebaensdvssaenons 2.20 2.23 
GED: dccenctcdedcnesseeesenes 2.24 2.32 
C_ [ae es err 2.38 2.47 
ree 2.22 2.19 
BOMEOTBREE co ccccccccscccecces 2.05 2.04 
CE wccresesccccvctececes 2.16 2.14 
PEED dd vcwess dccccasen 22 2.19 
PEED oe cccccvssous conus 2.31 2.28 
1931— 
DS a tee ae a ale sees 2.26 2.27 
February .. . 2.29 2.27 
March . . 2.63 2.56 
April . 2.59 2.63 
May .. . 2.25 2.29 
FARRAR ree: 2.05 2.10 
July ... 2.68 2.75 
aa eer . 4.32 4.33 
September .. . 4.84 4.89 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 


Sept. Sept. Sept. Sept. 

26,’31. 19,’31. 12,’31. 27,’30. 
Locomotives ..... iad 1 ews 10 
Freight cars... 1 2 50 
Passenger cars.. ; a, i 12 
Structural steel.. 3,225 620 150 2,087 
Rails (toms)..... 3,000 a sige ae 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 

July, Son. 

1931. 1930. 


Sept., Aug., 
1931. 1931. 
Locomotives ..... 1 6 3 25 
Passenger Cars. ae one “4 62 
Freight cars..... 2 534 443 565 
Structural steel.. 4,345 5,815 33,856 5,162 
Rails (tons)...... 7,606 2,500 20,000 30,000 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
Whole- Sensi- 


sale tive 

Steel Price Price 

1931. Hides. Zinc. Scrap. Aver. Index. Index. 
Feb. 10... 73.6 87.1 91.4 84.0 111.8 175.2 
Feb. 17... 73.8 86.5 92.5 84.2 111.0 75.9 
Feb. 24... 69.4 86.0 91.1 82.2 109.6 75.0 
Mar. 3... 79.3 88.2 91.1 86.2 109.9 78.4 
Mar. 10... 85.8 89.1 91.3 88.7 110.7 980.1 
Mar. 17... 98.4 88.4 91.7 92.8 109.3 84.9 
Mar. 24...108.0 89.9 92.0 96.6 108.5 89.1 
Mar. 31...109.1 89.1 92.7 97.0 108.1 89.7 
Apr. 7... 99.9 90.4 93.2 94.5 107.6 87.8 
Apr. 14... 98.1 87.8 89.4 91.8 106.5 86.2 
Apr. 21... 98.0 83.2 89.3 90.2 105.5 85.5 
Apr. 28... 97.9 79.5 89.4 88.9 104.9 84.8 
ay 5...94.0 76.1 89.1 86.4 104.5 82.7 
May 12... 83.3 76.7 86.8 82.3 103.8 79.2 
May 19... 86.8 77.6 86.6 83.6 102.5 81.6 
May 26... 83.2 76.5 86.8 82.2 101.0 81.3 
June 2... 87.2 75.0 86.6 82.9 100.5 82.5 
June 9... 96.1 74.3 82.9 844 100.5 84.6 
June 16...101.3 77.8 82.3 87.1 100.7 86.5 
June 23...103.7 82.4 79.1 884 101.8 86.8 
June 30...113.7 90.6 79.5 94.6 102.3 92.5 
July 7...109.3 88.9 79.4 92.5 102.6 90.2 
July 14...113.1 86.7 78.7 92.8 102.5 90.7 
July 21...109.2 86.0 78.8 91.4 101.2 90.3 
July 28...109.9 84.3 79.3 91.2 101.3 90.0 
Aug. 4...108.6 84.1 78.7 90.5 101.6 89.0 
Aug. 11...106.2 84.1 76.5 88.9 101.8 87.3 
Aug. 18...106.2 82.4 75.9 88.2 102.2 86.3 
Aug. 25...100.6 82.8 74.0 85.8 101.3 84.7 
Sep. 1... 864 82.4 73.8 80.8 101.1 80.0 
Sep. 8... 86.1 82.8 74.5 81.1 101.2 980.2 
Sep. 15... 76.0 80.6 74.6 77.0 100.4 176.7 
Sep. 22... 76.0 78.7 75.1 76.2 99.9 +t76.3 
Sep. 29... 70.0 78.0 74.8 74.3 99.9 74.4 











MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 





tCall §Time {Com’l ||Accep- 
1930. Money Loans Paper. tances. 
> Heceseene 4.67 4.68 4.94 3.96 
WM cocccesens 4.32 4.62 4.68 3.77 
eee 3.69 4.04 4.31 06 
Apr. 4.00 4.07 3.88 2.92 
j 3.37 3.73 2.48 
2.87 3.54 2.07 
2.69 3.16 1.83 
? 50 3.00 1.88 
2.43 3.00 1.88 
2.25 2.92 1.88 
9.14 2.88 1 P| 

2.25 2.88 1. 
i 1.96 2.85 1.54 
TR. coccccoces 1.50 1.76 2.63 1.39 
Se 1.55 1.86 2.52 1.50 
Apr i.2 1.38 2.35 1.44 
ea 1.45 1.50 2.20 1.02 
SED vccencwece .50 1.34 2.00 83 
MT sencecesce 1.50 1.39 2.00 88 
CS PRT 1.50 1.41 2.00 .88 
EE © athe aware 1.50 1.57 2.02 .98 

Week ended: 

June 27........ 1.50 1.50 2.00 88 
cS eee 1.50 1.50 2.00 .88 
"= Seve 1.50 1.39 2.00 -88 
Me Ecensens 1.50 1.38 2.00 88 
GE Bvccceues 1.50 1.38 2.00 88 
i Sega 1.50 1.38 2.00 .88 
(” 3 Seaerey 1.50 1.38 1.75 88 
c/a 1.50 1.38 1.75 88 
> eer 1.50 1.48 2.12 .88 
oS SS 1.50 1.42 2.12 88 
Se eae 1.50 1.38 2.00 -88 
ae 1.50 1.42 2.00 .85 
bee ss eke 1.50 1.38 2.00 .88 
Sep. 26 1.50 1.75 2.00 1.10 


IRenewals. §60-90 Gays. {4-6 months, best names 


\|{90 days, asked rate. 
INTEREST RATES 
7-Week Ended—, 


Sept. Sept. Year 

26,°31 27,'30. to Date. 
Cale BOOMS .nc cccce 1% 3 @2 3 1 
Time loans, 60-90 da.2 @1% 2%@2 2%@1 


Time loans, 4-6 mos.2 @1% 3 
Com. disc, 4-6 mos..2 3 


SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 

(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THE ANNALIsT of Jan 
16, 1931, Page 164.) 


@2% 3 @L 
2 3 @1y 


‘- 


Coml Time Bond 

1930. Paper Money. Yields. 

reer 4.99 4.77 96.7 

DEE veccccoess 73 4.67 96.5 

CE ctcdv-ssuenkhoos 4.24 4.01 94.8 

SCE O Ee: 3.79 4.09 95.4 

DN. sucavceseceeeses 3.73 3.50 95.0 

SE pet ath hme actin 3.61 3.01 93.3 

ME . xtecsstesseeaes 3.23 2.77 92.8 

SS 3.00 2.50 91.3 

September ......... 2.97 2.31 90.4 

DEE é20¢n000.0000 2.89 2.15 90.4 

November ......... 2.88 2.11 92.2 

EPOCEMIDEE 22 cc cccsce 2.88 2.20 94.3 
1931. 

eee 2.88 1.98 92.0 

56 1.76 91.5 

1.83 90.9 

1.86 91.7 

1.54 90.4 

1.42 90.7 

1.45 90.4 

1.42 92.2 

1.51 94.3 





BANKERS’ 
MERCIAL 
(48nd of each month. Millions of dollars.) 


ACCEPTANCES AND COM- 
PAPER OUTSTANDING 


-~Bankers’ Accept --Com’! Paper. 


Adjusted for Adjusted for 
1930. Actual Seasnl. Var. Actual.Seasnl.Var 
Jan. ....1,693 1,520 404 408 
Feb. . 1,624 1,509 457 453 
Mar. . 1,533 1,455 529 509 
April ...1,414 1,392 553 533 
ay ....1,382 1,432 541 529 
June 1,305 1,406 527 522 
July ....1,350 1,519 528 533 
Aug. ....1,339 1,555 526 
Sept. 1,367 1,509 513 516 
Oct. . 1,508 1,496 485 486 
Nov. 1,571 1,474 448 454 
Dec. ....1,556 1,398 358 385 
1931 
Jan. ....1,520 1,368 327 333 
Feb. 1,520 1,417 315 312 
Mar 1,467 1,395 311 299 
April 1,422 1,419 307 295 
ay. 1,413 1.469 305 293 
June ,368 1,495 292 288 
July 1,228 1.3 289 289 
Aug. ,090 1,253 271 269 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 

Whole- Sensi- 

sale tive 


Steel Price Price 

1930. Hides. Zinc. Scrap. Aver. Index. Index 
Jan. 55.2 107.2 121.3 127.9 139.8 91.5 
Feb. 143.7 111.7 127.5 127.6 137.4 92.9 
Mar. 149.4 109.4 127.7 128.8 134.0 96.1 
Apr. -153.3 111.1 133.9 132.8 133.6 99.4 
May ..... 147.5 108.0 121.4 125.6 132.1 95.1 
June .-153.3 104.8 115.7 124.6 128.5 97.0 
July ..... 136.0 97.0 113.8 115.6 123.0 94.0 
Aug. --122.6 95.2 110.8 109.5 122.8 89.5 
Sept. ....130.3 92.6 113.8 112.2 123.4 90.9 
Oct. ....117.8 85.7 108.6 104.0 121.7 85.5 
Nov. -105.4 85.7 95.7 95.6 118.7 80.5 
Dec. .... 99.6 82.8 93.6 92.0 116.6 78.9 

1931. 

Jan. - 90.1 83.0 949 89.3 114.8 78.1 
Feb. - 73.8 86.5 98.6 86.3 111.2 77.6 
Mar. . 94.8 88.5 100.1 945 109.3 86.5 
Apr. -- 98.7 85.0 99.0 94.2 106.1 88.8 
87.2 77.0 89.7 84.6 102.9 82.2 
June --100.6 80.4 80.9 87.3 101.2 86.3 
July . -114.0 83.3 81.5 946 101.9 92.5 
Aug. ..105.4 83.7 79.5 89.5 101.7 88.0 
n . 79.5 80.9 78.4 79.6 100.5 79.2 


Continued on Page 568 
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Outstanding Features in the Commodities 


Continued from Page 543 


wheat zone appear to have been mod- 
erately favorable during August, in spite 
of some lack of rain just prior to and 
during the planting season. [Last year’s 
crop of 238,832,000, with an acreage re- 


duction this year of 20 per cent, sug- 
gests a 1931-32 crop of 191 066,000 
bushels. ] 


Reports on Winter wheat for all China 
appear to confirm indications of a month 
ago to the effect that the crop is short 
of last year, but of superior quality. In- 
dications on the Yangtse are not ener 
much except that some farm stocks of 
wheat in the flooded area were lost. 
Late reports from Manchuria continue 
to indicate a wheat crop well above last 
year. 


CHICAGO GRAIN FUTURE PRICES 


WHEAT 
-Sept.— —Dec.- 
High. Low. High. Low. 
Sept. 21. 48 45 48% .45 
Sept. 22. ‘ P 48, .46% 48% .47% 
Sept. 23.. , 481, 475% 49% 48% 
Sept. 24. 49, 41% 49% 484 
Sept. 25..... 48% 4646 49 4744 
Sept. 26. 481g 47% 49 .48% 
Week’s range. ; 49 45 49% 45, 
Sept. 28. és 48% $7 485, 47% 
Sept. 29. ; ATS 47%, .47% 
Sept. 30.... 455% 445 48 46% 14 
Sept. 30 close. ; 72 448, a*™ o 
Range, 1931 Yi . 
- Fb.10 Sp.ab Ap.18 Sp.21 
Mar.— May 
High. Low. High. Low 
Sept. 21. es 51% .49 53 50% 
Sept. 22....... 51% 50% .52% 51% 
Sept. 23..... 52 51% 535% 52% 
I SE ig aia scsiesien. 5144 54% 1525 
ee eee 515 .50 3 51% 
Beet. FB. .....6.065 51% 51% .52% .52%% 
Week’s range.. 53 49° 54% .50% 
Saat. 26.... 51% 50% 52% .52%% 
Sent. 2.....;. 50% 504% 51% 51% 
Sept. 30.... 50% .495% 7 5g 
Sept. 30 close. ly 1% 
Range, 1931.. - 83% _ .49 50Y, 
‘Jan ts Sp 21 My. xy “Sep.2 
CORN 
Sept. Dec. 
High. Low. High. Low. 
Sept. 21 415% .39% .37% .35% 
Sept. 22. 40 (38% (37 35% 
Sept. 23. 39% 385% .37% 36%, 
Sept. 24..... 39% 385, .37% 38% 
Sept. 25. sissies BO 3TH 37% 36% 
Sept. 26,. 394, (38te 37% 36 ‘4 
Week’s range... 415% .37% .37% .35% 
Sept. 28. 38% 38, 30-36% 
Sept. 29. . . .38% .37% .35% 3558 
Sept. 30.... er ee x" 35 
Sept. 30 close 36% - 35% | 
Range, 1931... ‘ .73% 
. Jan. is al 30 Jy 2 Sp. 30 
Ma 
High. ay High. ane. 
Sept. 21. 39 .37% 41% .39% 
Sept. 22. 39 384, 41 .40% 
Sept. 23... 39% .38% 41% 40% 
Sept. 24.. 39% 38% 42 40% 
Sept. 25. 39%, 38% 41% .40% 
Sept. 26..... "goig (3a% 4144 140% 
Week's range. 39% =. 37% 42 39% 
Sept. 28..-.-~ 38% (38 40% .40 
Sept. 29. 37% .37 39% .39 
Sept. 30. 37%, 36% 39% | 38% 
Sept. 30 | close. ~ 37% her, a5” 981 
Re ; = 
_— jar? Sp.40 Jan.7 Sp. “0 
OATS 
Sept Dec May 
High. Low. High. Low. High. Low 
Sept. 21 21% .20% .23 .21% .25% 24% 


Sept. 22... 21% (20% (23 ‘22% ‘955% (25 
Sept. 23.. 21% 214%, .23% .22%% .26% .255% 
Sept. 24... (21% (21° 123% (22% (26% .25% 
Sept. 25 2144 .20% .23% .22% .26 .25% 
Sept. 26... 21% ‘2146 (23% 22% (26% .25% 
Wk’s rge. .21% .20% .23% .21% .26% .24% 
Sept. 28... (21% (21° ‘22% \22% (25% 25% 
Sept. 29... 20% (20% 22% ‘21% (251, 244% 
Sept. 30... 20% .20 (22% (21% ‘24% ‘at, 


Sept. 30 
close .20 721% .24144@.24% 
Rge., 1931. 34 18% 20% __ .35 23% 
Pb Age sSu 2 Ag oF Jan.7 Ag.24 
RYE 
Sept Dec 
High. Low ‘h. Low 
Seot. 21 38% .37% mY he .36%4 
Sept. 22.. 38% .37% 
Sept. 23 39% .38 
Sept. 24. . . 39% 384% 
Sept. 25. 37% .37% 3918 .37% 
Sept. 26. 38% .38% 
Week's range. 38% .37% .39% .36% 
Sept. 28....... 3814 381% 
Sept. 29 .. 3% .36% .37% 37% 
Sept. 30 ; 37% .36% .3844 .37% 
Sept. 30 close ; 36% 375% 
Range, 1931 45% .31% 45% 35 
Feb.20 Ag.5 Ju.29 Ag.25 
Mar May 
Hig xh. Low — Low. 
Sept. 21 38%, .38 .39% 
Sept. 22 ‘ 3012 39 40% 40 
Sept. 23. ay 41% 40% 
Sept. 24...... 41% 40% .42  .40% 
Sept. 25.. : 41% 40% 
Sept. 26. 41 40% 414% 40% 
Week's range 41% .38 42 39% 
Sept. 28. me 41%, .40% 
Sept. 29 40% .40% 
Sept. 30 41 40% 
Sept. 30 close.... 40° 
Range, 1931 : 43% .36% 45% .30% 
Jan.5 Mar.28 Fb.20 My.2 


Reports from Russia now exhibit a 


more pessimistic tone and even the trade 
is beginning to sense that conditions may 
not be so bright as previous Russian re- 
ports have indicated. On the 10th of 
September, a total of 185,000,000 acres 
had been cut, which is 82 per cent of the 
total acreage of grain. Of particular 
significance, however, is the large 
amount of cut grain which remains un- 
ricked. In all, about 47 per cent of the 
grain actually cut is still unricked. In 
some cases, this grain has been shocked, 
but in many fields it is lying on the 
ground, and reports indicate that in 
many cases it has not even been tied 
into bundles. 

Russian shipments of new wheat to 
date have been very heavy, but this is 
not necessarily an indication of contin- 
ued heavy shipments throughout the 
coming season. Contrary to previous 
years, the Russians are exhibiting a ten- 
dency to hold for better prices, and ac- 
cept lower offers only when forced down 
by competitors. The present plan calls 
for a total of 106,000,000 acres to be 
sown this Fall, of which 37,000,000 acres 
are to be seeded to Winter wheat. The 
1931 Autumn sowing campaign will be 
characterized by a considerable shift 
from rye to wheat. 


HIDES 


IDE futures followed pretty much 
H general business sentiment up last 

week and down again this week, 
December futures closing in New York 
at 5.90 cents a pound bid Tuesday, 
against the same price a week ago. Spot, 
prices too were lower, the unadjusted 
index of The Shoe and Leather Reporter 
falling from 43.3 to 41.3, and when ad- 
justed for seasonal variations from 41.0 
to 39.0. The decline reflected curtail- 
ment of shoe production and heavy offer- 
ings of hides. 

Raw stocks of hides and skins in the 
hands of tanners, according to the pre- 
liminary report of the Department of 
Commerce, were as follows: 

RAW STOCKS OF HIDES AND SKINS 


HELD BY TANNERS 
*Aug. 31. t*July 31. 


Cattle hides . 1,462,039 1,489,274 
Calf skins .. 1,839,266 1,875,991 
Sheep and lamb skins 9,472,623 9,635,286 
Goat and kid skins 10,664,690 10,600,089 


*Preliminary. +Final 

Total imports and exports of hides and 
skins, according to the preliminary re- 
port of the Department of Commerce, 
were as follows: 


EXPORTS AND IMPORTS OF HIDES 
AND SKINS 
(Preliminary) 
= August. July 
Exports, pounds . 1,318,175 1,412, ‘26 
Value $100,954 $126,324 
Imports, pounds 29,458,295 28,331,733 
Value $5,525,178 $5,071,347 
NEW YORK HIDE gnc PRICES 
Dec. ~June— 


High. Low High” ow. High. Low. 

Sees. 21.. 5.75 5.65 7.00 6.70 7.80 7.70 
Sept. 22.. 6.06 6.00 7.16 7.00 §.10 8.00 
Sept. 23. . “ey 8.20 8.10 
Sept. 24.. 6.50 6.30 7.40 7.30 8.35 8.25 
. 25.. 6.60 640 7.45 7.10 8.40 7.95 
Sept. 26.. 6.50 6.50 be one Kan 
Wk's ree. 6.60 5.65 7.45 6. 70 8.40 7.70 
. 2.. 6.25 6.10 8.05 7.85 
Sept. 29..5.90 5.90 6.75 6.65 7.70 7.60 
Sept. 30.. 6.05 5.80 6.65 6.60 7.55 7.50 


Sept. 30 
6.65@ 6.75 7.65@ 7.70 


SILK 


*Traded. 

ILK again declined slightly during 
S the week. October contracts closed 

Tuesday at $2.28 a pound, against 
$2.30 a week ago, and spot prices were 
5 to 6 cents lower. Yokohoma futures 
declined as well, the October contract 
falling from 601 yen to 572. 

The volume sale of piece goods during 
August, according to the Silk Associa- 
tion of America, showed an increase of 
26.6 per cent over July and 11.4 per 
cent over August, 1930. Sales for Jan- 
uary-August were 10.1 per cent over the 
same period in 1930. Stocks at the end 
of August were 5.8 per cent under those 
on July 31 and 20.2 per cent under Aug. 
31, 1930. A healthy situation is indicated 


by the increase in 


stocks. 


NEW YORK SILK FUTURE 


Sept. 21 
Sept. 2 
Sept. 23 
Sept. 24 
Sept. 25 
Sept.. 26 
Wk's rge 
Sept. 28. 
Sept. 29 
Sept. 30 
Sept. 30 
close... 


Sept. 21 
Sept. 22 
Sept. 2 
Sept. 24 
Sept. 25 
Sept. 26 
Ww k's e. 


ciose 


*Traded 
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Agriculture 


CERTIFICATED STOCKS 


(Bales) 
pt. 25. Se 8 
New York ... 223,66: 6¢ 
New Orleans 88,682 
Houston 86,104 
Galveston ... 88,816 
*Mobile , 61,221 
*Savannah . 115,804 13,¢ 
*Charleston . 51,992 0 , 68 
*Norfolk 22,032 4,348 
Total 738,314 9,034 
*Sept. 24 and Sept. 17 
Weather conditions throughout the cot 
ton States continue satisfactory and tl 
1arvesting of the crop is proceeding, al 
though more slowly than usual 
movement of American cotton, according 
to the New York Cotton Exchange 
as follows: 
MOVEMENT OF AMERICAN COTTON 
(Bales exclusive of linter'’s) 
Week Ending Tt lay 
Sep. 24, Sep. 17, Sep. 25 
1931 1931 
Movement Into Sight: 
During week 459.000  343,00¢ 
Since Aug. 1 1,502,000 379. 00K 
Deliveries During Week 
To domestic mills 88,000 87,000 99,00 
To foreign mills 105,000 117,000 78,000 
To all mills 193,000 204,000 177,006 
Deliveries Since Aug. 1: 
To domestic mills 549,000 452,000 
To foreign mills.. 831,000 691,00 
To all mills 1,380,000 1,143,006 
Exports: 
During week 83,000 126.000 164,00 
Since Aug. 1. 572,000 1.018.000 
World Visible Supply : 
Close of week 5,302,000 5,036,000 4,573,000 
Week’s change +266,000 +139,000 +-395, 006 
NEW YORK COTTON FUTURE PRICES 
Oct Dec Jan 
. High. Low.. High. Low.High. I 
Sept. 21.. 6.27 6.05 6.49 2.18 6.59 
Sept. 22.. 6.21 6.13 6.43 6.36 6.55 
Sept. 23.. 6.50 6.25 6.73 652 6.8 
Sept. 24.. 6.63 6.20 6.85 6.41 6.96 
Sept. 25.. 6.25 6.05 6.49 §.23 6.60 
Sept. 26.. 6.16 6.02 6.35 6.24 6.4 6. 36 
Wk’'s rge. 6.63 6.02 6.85 6.18 6.96 
Sept. 28.. 6.03 5.95 6.25 6.13 6.36 6.2 
Sept. 29.. 5.93 5.85 6.12 6.06 6.24 1 
Sept. 30.. 5.92 5.81 613 6.02 ¢ 
Sept. 30 
close. 5.82 6.02@ 6.03 6.12 
, Mar May J 
High. Low. High. Low. High. Low 
Sept. 21.. 6.79 6.55 6.97 6.76 7.12 6.9 
Sept. 22.. 6.76 6.65 693 6.83 7.11 
Sept. 23.. 7.03 6.83 7.22 7.02 7.37 19 
Sept. 24.. 7.16 6.74 7.37 691 7.54 10 
Sept 29.. 6.860 6.52 6.99 6.69 7.15 6.84 
Sept. 26.. 6.64 6.54 683 6.71 7.01 6.87 
Wk’s rge. 7.16 6.52 7.37 6.69 7.54 6.84 
Sept. 28.. 6.55 642 6.75 6.61 6.89 6.78 
Sept. 29.. 6.42 634 660 6.52 6.77 6.7 
Sept. 30.. 6.42 6.30 660 6.49 6.77 6.67 
Sept. 30 
close.... 6.30@ 6.31 6.49@ 6.50 6.67@ 6.68 





The New York Times adjusted index 


of cotton cloth 


production 


declined to 


88.1 for the week ending Sept. 19, from 








93.0 the previous week and 70.8 last 
year. There was a slight gain 
n production, but the usual seasonal up- 
turn called for a much greater increase 
than materialized. 

While it is too early for the effects 
on the British textile industry of the 
suspension of gold payments to become 
evident, the stimulation of the industry 
is likely, domestic mill costs on 
in international basis will be lowered, 
for the present at least, with a resulting 
price advantage in the world markets. 
Some of this saving seems likely to prove 
permanent, as it represents in part a 
ong-postponed reduction in wages which 
the mills should be able to preserve in 
the face of an eventual readjustment to 
a currency paper basis. 


SUGAR 


UGAR futures closed the week some- 
S what higher in the nearer months, 
contracts Tues- 
lay at 1.35 cents a pound bid in New 
York, against 1.29 last week and 1.34 
two weeks ago. 

Cuban receipts from the interior and 
Cuban exports were both lower than last 
week, exports, however, again so exceed- 
ing receipts that stocks reduced 
6,224 tons. The movement was as fol- 
iows: 

MOVEMENT OF CUBAN SUGAR 
(In tons as reported at the six ports and 

outports) 
Week Ended Saturday—— 
oon. 26, Sept. 19, Sept. 27, 
931. 1931 1930. 


actual 


since 


December closing 


were 


Receipts: 
During week 29,915 33,798 37,162 
) 


2 
3, 
2,149 


Since Jan. 1....1 ,832;064 1,86 3,388,214 
Exports: 

During week .. 34,689 48,883 48,473 

Since Jan. 1 -1,039,771 1,005,082 2,088,790 


Stocks: 
End of week. 


‘ 1,256,432 
Week's change. 


11,963 


758,538 764,762 

6,224 16,826 
refined sugar in the 
United States during the past week, rep- 
resenting domestic demand, according to 


Deliveries of 


the Sugar Institute, Inc., were the same 
as last week, but below last year. 
DELIVERIES OF 14 UNITED STATES 


REFINERS 
(Long tons raw sugar equivalent) 
Week Ended Saturday,— 


Sep. 19, Sep. 12, Sep. 20, 

1931. 1931 1930. 
During week 100,225 100,225 110,775 
Since Jan. 1......3,154,450 3,507,875 


NEW YORK SUGAR FUTURE PRICES 
Sept.— —Dec Jan.— 

High. Low. High. Low. High. Low. 

ept. 21 1.38 1.29 1.31 1.28 1.31 1.29 


ept. 22 1.29 1.28 1.30 1.28 1.29 1.27 
Sept. 23 1.38 1.28 1.34 1.30 1.30 1.29 
Sept. 24 : 1.37 1.34 1.35 1.32 
Sept. 25 ‘ 1.34 1.32 1.33 1.31 

ept. 26.. Closed. 

Wk’s rge. 1.38 1.28 1.37 1.28 1.35 1.27 
Sept. 28 1.33 1.30 1.30 1.29 
Sept. 29 1.36 1.33 1.33 1.33 
pt. 30 38 1.338 1.35 1.33 
~) pt 30 
lose ‘ 1.37 1.34 
Mar. May July 


High. Low. High. Low. High Low. 
Sept. 21 1.33 :. 31 1.39 1.37 1.44 1.42 


Sept. 22.. 1.33 1.80 1.38 1.35 1.41 1.40 
Sept. 23 Be 1.31 1.39 1.36 1.44 1.41 
Sept. 24 1.37 1.35 1.42 1.40 1.47 1.44 
sept. 25.. 1.34 1.33 1.38 1.36 1.42 1.41 
ept. 26.. Closed. 
Wk's rge. 1.37 1.30 1.42 1.35 1.47 1.40 
Sept. 28 1.31 1.30 1.36 1.34 1.40 1.39 
Sept. 29.. 1.32 1.31 1.36 1.35 1.40 1.40 
Sept. 30.. 1.32 1.30 1.35 1.33 1.40 1.38 
Sept. 30 
close 1.30 *1.44 1.38 
Sept. ,’32— 
High. Low 
Sept. 21 1.49 1.47 
sept. 22 148 1.44 
Sept. 23 1.49 1.46 
Sept. 24 1.52 1.49 
Sept. 25 147 1.46 
ept. 26 Closed. 
Wee ek’ s range 1.52 1.44 
Sept. 28.. 145 1.44 
<8 aE” “aR ONES hii 1.46 1.45 
sept. 30 rrr rrr 1.44 1.43 
DM PO MIIOE o.iincodscessccan *1.43 


*Nominal. 


COFFEE 


OFFEE futures continued to fall 
C during the past week under pres- 

sure of forced liquidation and the 
uncertainties of the financial situation. 
December D contracts closed Tuesday in 
New York at 6.89 cents a pound bid, 
compared with a nominal 7.10 cents last 
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ERGER of the Chicago 
\ Bank of Commerce 
Ny and the Union Bank 
of Chicago has been 
announced from the 
— H office of the board of 
= directors of the for- 
mer. Business of the 
combined banks is be- 
ing conducted under the name of the 
Chicago Bank of Commerce, in the quar- 
ters at 7 South Dearborn Street. 

As a result of the consolidation, the 
Bank of Commerce will have total de- 
posits in excess of $10,000,000; capital, 
surplus and reserves of more than $2,600,- 
000, and resources of more than $13,000,- 


The Chicago Bank of Commerce 
, ened its doors for business on April 

» 1930. On March 30 of this year it 
ached the business of the old Dear- 
born State Bank. The Union Bank of 
Chicago is twenty-six years old. A year 
ope! it absorbed the Guardian National 
an 

Henry S. Henschen is president of the 
Bank of Commerce. Daniel V. Harkin 
was president of the Union Bank. 





Insurance Companies Merge 

Merger of the Knickerbocker Insur- 
ance Company of New York and the 
Brooklyn Fire Insurance Company, both 
managed by Corroon & Reynolds, Inc., 
has been unanimously approved by the 
directors of both companies, subject to 
the decision of stockholders and of the 
State Superintendent of Insurance. 

R. A. Corroon will be chairman of the 
board of directors. Other officers will 
be: William M. Tomlins Jr., president; 
Stephen V. Duffy, George W. Spence, 
George R. Holahan Jr., J. F. Corroon and 
H. O. McLain, vice presidents; William S. 
Irish, treasurer; W. J. Reynolds, E. S. 
Inglia, J. A. Campbell, Ww. i. Thrall and 
J. R. Barry, vice presidents and secre- 
taries, and C. Wissman, secretary. 

Community Natural Gas Company 

The Community Natural Gas Com- 
pany, subsidiary of the Lone Star Gas 
Corporation, has acquired the gas dis- 
tributing plants in Abilene and Cisco, 
Texas, adding 8,000 meters to the sys- 
tem. 


CHANGES IN 
CAPITALIZATION 


TOCKHOLDERS of the Connecticut 
Light and Power Company have ap- 
proved the increase in authorized 
capital of the company from $40,000,000 
to $65,000,000, thereby making it second 
to the New Haven Railroad as the larg- 
est capitalized organization in the State. 

he common stock of Connecticut 
Light and Power is owned solely by the 
Connecticut Electric Service Company, 
the 380,000 shares outstanding being 
represented by proxy. Of the 130,500 
shares of preferred stock outstanding, 
101 995 shares, or | approximately 85 per 





a 
| MULTIPLYING 
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| 
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7) 
| 
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cent, was voted in favor of the plan, 
which also provides for reduction of the 
preferred dividends of 8 and 7 per cent 
to 5 per cent. The call price of the 
shares was likewise reduced from $120 
to $110. These stocks were called two 
years ago. 

Purposes of the increased authoriza- 
tion of the common stock are to provide 
for merging of the Waterbury Gas Light 
Company and the Winsted Gas Company 
with the Connecticut Light and Power 
Company and also to retire some of its 
obligations. 

Procter & Gamble Company 

A change in the articles of the Proc- 
ter & Gamble Company abolishing the 
series of June 1, 1930, preferred stocks 
and providing for exchange of that se- 
ries into shares of the Feb. 1, 1929, se- 
ries on a share-for-share basis will be 
presented to stockholders for approval at 
the annual meeting on Oct. 14. 

Both series are part of an issue of 
457,500 preferred shares and have the 
same right as to dividend, redemption 
and liquidation. The 125,000 shares of 
the 1929 series are listed on the New 
York Stock Exchange. Of the 1930 se- 
ries there are 46,569 of the authorized 
125,000 shares outstanding. On approval 
of the plan the Stock Exchange will be 
asked to list the additional 46,569 shares. 


Two Pittsburgh Banks Close 

The Pittsburgh-American Bank and 
Trust Company and another smaller 
bank have been closed and taken over 
by J. D. Swigart, chief examiner of the 
State Banking Department. 

Emanuel Dym is president of the Pitts- 
burgh-American, Ivan Bielek is chairman 
of the board and Frank J. Gurcak is 
cashier. Officers said they believe the 
bank’s depositors wili be paid in full. 
Trust funds are not affected. Since Mon- 
day of last week to the time of closing 
more than $700,000 of the total deposits 
of about $3,000,00 had been withdrawn, 
Mr. Swigart said. 

The McGillick Savings and Trust Com- 
pany, which also closed after heavy with- 
drawals, listed its resources at $690,000. 
Deposits totaled more than $300,000. F. 
E. McGillick is president. 


DIVIDENDS 


HE directors of the Anaconda Cop- 

per Mining Company have omitted 

the quarterly divincnd of 37% cents 
a share on the common stock due at this 
time. The company announced also, as 
previously made known, that the “com- 
pensation of all its salaried officers and 
employes, except those in the minimum 
classes, have been reduced 5 to 15 per 
cent as of July 1, and wage adjustments 
have also been made.” 

Omission of the dividend was due to 
the “continued lack of demand for the 
metals and metal products of the com- 
pany and the extremely low prices pre- 
vailing,” a statement by the company 
said. The company’s mines are operat- 
ing at about 40 per cent of normal ca- 
pacity, it was added. 

In view of conditions in the copper in- 
dustry and with copper selling at the 
lowest levels in history, the unfavorable 
dividend action was not unexpected de- 
spite a series of reductions since August, 
1930. 

The quarterly rate was reduced last 
May to 37% cents a share from 62% 
cents, which had been the quarterly rate 
since November, 1930. In August, 1930, 
the quarterly rate was reduced to 87% 
cents from $1.75, which it had paid since 
May, 1929. 

The extent of the cuts in pay among 
manual workers was not announced. 
Some other important companies, how- 
ever, announced recently wage reductions 
of 9.1 per cent in the wages of miners, 
effective Oct. 1, which restored the pay 
scales to the level of May 1, 1921. 

Most subsidiaries of the Anaconda 
company during the year have either 
omitted or substantially reduced dividend 
payments. 

Anaconda reported in 1930 consolidated 
net income of $18,362,000 after all 
charges but before depletion of copper 
lands, equivalent to $2.07 a share on the 


8,866,380 capital shares of $50 par. At 
the close of that year the company had 
notes payable of $47,500,000, compared 
with $35,000, 000 at the end of 1929. 


Blue Ridge and Shenandoah 


The Blue Ridge Corporation has de- 
clared the regular quarterly dividend 
on its preference stock payable Dec. i, 
1931, to holders of record Nov. 5. Net 
assets of the company applicable to its 
outstanding preference stock ($50 par 
value), based on closing market prices 
of Sept. 24, amounted to $66.23 per share. 
Cash on hand exceeds all indebtedness. 

Action on the Nov. 1, 1931, dividend 
on preference stock of Shenandoah Cor- 
poration has been deferred, owing to the 
general decline in market prices of se- 
curities. Dividends on this stock are 
cumulative, and any dividend deferred 
may be paid at such time as improved 
conditions justify. The value of the net 
assets of Shenandoah Corporation on 
Sept. 24, 1931, was equivalent to $36.44 
per share of $50 par value preference 
stock outstanding. Bank indebtedness of 
Shenandoah Corporation amounts. to 
$3,750,000 and cash on hand to more 
than $1,500,000. 


EARNINGS 


ROSS earnings of the Common- 
wealth and Southern Corporation 
and subsidiaries for the month of 


August, 1931, amounted to $10,113,089, 
as compared with $10,735,624 for August 
last year. Net earnings for August were 
$5,281,834, as compared with $5,238,896. 

For the eight months ended Aug. 31, 
1931, gross earnings amounted to $87,- 
202,197 and net earnings to $45,374,872, 
as compared with $94,767,677 and $47,- 
348,578 for the eight months ended Aug. 
31, 1930. 

For the twelve months ended Aug. 31, 
1931, gross earnings amounted to $134,- 
091,051 and net earnings to $70,710,411, 
as compared with $145,062,098 and $73,- 
814,478 for the previous twelve months. 

Earnings applicable to common stock 
dividends, after provision for retirement 
reserve, were $15,887,912, an amount 
equivalent to approximately 47 cents per 
share on the common stock outstanding 
Aug. 31, 1931, as compared with $22,- 
280,397, or approximately 66 cents per 
share for the same period last year based 
on the same number of shares. 

A. P. W. Paper Company 

The A. P. W. Paper Company, Inc., 
exclusive of the Canadian subsidiary, 
reports for the year ended June 30 net 
profit, after interest, depreciation, inven- 
tory adjustment and other charges, of 
$244,260; after deduction of loss of $23,- 
573 sustained by the Canadian subsid- 
iary, A. P. W. Pulp and Power Company, 
Ltd., consolidated net profit was equal to 
$1.41 a share on the no par value com- 
mon shares, against a consolidated profit, 
before inventory adjustment, of $213,349 
in the preceding fiscal year. 


American and Foreign Power Company 

The American and Foreign Power 
Company, Inc., reports for the year 
ended June 30 net income, after all 
charges, taxes, depreciation and minority 
interest, of $22,656, 704, equal, after divi- 
dends on $7 and $6 preferred stocks, to 
$16,992,312 available for second preferred 
Series A $7 dividend stock, on which divi- 
dend requirements were $18,919,340. 
Dividends actually paid on second pre- 
ferred stock during the year aggregated 
$13,733,194, applicable to the nine 
months ended Sept. 30, 1930, leaving the 
stock in arrears since that date. Deficit 
after full dividend requirements for 
twelve months on second preferred stock 
was $1,927,028, compared with a balance 
available for common shares of $4,500,- 
355 the year before, equal to $2.72 a 
share on 1,654,737 shares outstanding on 
June 30, i930. Operating revenues of 
subsidiaries, converted into dollars each 
month on the basis of the average daily 
closing New York cable rates for the 
month, were $73,578,434, against $75,- 
023,509 the year before, and net earnings 
were $37,548,878, against $37,269,328. 
Total income was $40,455,953, against 
$40,264,952, and balance to the parent 


company was $29,359,062, against $29, 
199,861. Total income of the parent com- 
pany was $29,810,393, against $30,533,- 
504 in the year ended June 30, 1930. 


Associated Telephone and Telegraph 
Company , 

The Associated Telephone and Tele- 
graph Company and subsidiaries report 
consolidated net income after all charges, 
including depreciation and Federal taxes, 
for the six months ended June 30, 1931, 
of $1,005,379 available for dividends of 
the parent company, compared with net 
income of $939,613 in the same period 
of last year, a gain of 7 per cent. 

The available net income of $1,005,- 
379 is equal to 4.56 times the six months’ 
dividend requirements of the first pre- 
ferred stock outstanding June 30, 1931, 
and after provision for dividends on the 
preferred and preference stocks out- 
standing at that date, is equal to $6.35 
a share for the six months’ period, on the 
115,000 shares of class “A” stock out- 
standing at June 30, 1931, compared 
with $6.01 a share for the six months 
ended June 30, 1930, on 107,084 shares 
= class “A” stock outstanding at that 

at. 


Chicago Great Western Railroad 

August operating results of the Chi- 
cago Great Western Railroad just issued 
show gross operating revenues of $1,795,- 
692, as compared with $2,101,007 for the 
same month last year, a decrease of 
$214,315. Operating expenses were $1,- 
260,896, as against $1,394,927, a decrease 
of $134,031. Net railway operating in- 
come amounted to $234,560, as compared 
with $324,173, a decline of $89,613, which 
represents the first decrease in net rail- 
way operating income for the Great 
Western since Nov., 1930. 

Gross operating revenues for the eight 
months ended Aug. 31 amounted to $13,- 
492,362, as compared with $14,984,757 
for the same period last year, a de- 
crease of $1,492,395. Operating expenses 
for the period were $9,541,745, as 
against $11,375,750, a decrease of $1, 
834,005. Net railway operating income 
for the eight months period, however, 
showed an increase of $218 267, amount- 
ing to $1,741,936 for the 1931 period as 
against $1, 523, 669 for the same period 
last year. 

Engineers Public Service Company 

The Engineers Public Service Com- 
pany reports for the twelve months 
ended Aug. 31 gross earnings of $52, 
298,410 and net earnings of $22,591, 022, 
which compares with $52,677, 808 ‘and 
$22,495,205, respectively, for the twelve 
months ended Aug. 31, 1930. Balance 
for reserves and dividends was $11,016,- 
030 for the current period, which, after 
depreciation and preferred dividends, 
showed $2.09 per share on the common 
stock. This compares with $11,760,795 
and $2.72, respectively, for the previous 
twelve months period. 

For the month of August gross earn- 
ings were $4,242,193, a decrease of $269,- 
500 under the previous year. Due, how- 
ever, to reductions in operating expenses, 
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net earnings of $1,939,400 are $116,500 
above the previous year. C. W. Kellogg, 
president of the company, explained that 
the bulk of this-increase in net is due to 
continuing savings that are being made 
in operating expenses and to better 
water conditions for the generation of 
hydroelectric power. 


Federal Water Service Corporation 


The consolidated income statement of 
the Federal. Water Service Corporation 
and subsidiaries for the year ended July 
31, 1931, shows that gross revenues, in- 
cluding other income, amounted to $17,- 
581,588.09, as compared with $16,585,- 
242.85 for the preceding twelve months, 
,an increase of $996,345.24, or 6.02 per 
cent. Operating expenses, maintenance, 
reserve for retirements and _ replace- 
ments, and general taxes totaled $7,771,- 
234.46, as against $7,350,961.99, an in- 
crease of $420,272.47, or 5.72 per cent. 
Gross corporate income of $9,810,353.63 
was $576,072.77, or 6.24 per cent, greater 
than that of the preceding year. After 
interest, dividends on preferred stock and 
other charges of subsidiaries, and after 
interest and other charges of Federal 
Water Service Corporation and provi- 
sion for Federal income tax, net income 
was $2,799,027.83, as compared with 
$3,111,736.77. 

After deducting Federal Water Service 
Corporation preferred stock dividends, 
totaling $981,386.96, there remained a 
balance of $1,817,640.87 available for 
Class A and Class B dividends. This 
balance was equivalent to $3.20 per share 
on 567,359 shares of common stock out- 
standing in the hands of the public on 
July 31, 1931. Of this amount, $2.61 a 
share was available for distribution to 
Class A stock, and the remainder to 
Class B stock. 

Perfect Circle Company 

The Perfect Circle Company reports 
net profits for the first eight months of 
1931, after all deductions, of $675,456, or 
* $4.16 per share on the 162,500 shares of 
common stock outstanding, according to 
C. N. Teetor, president. This compares 
with $482,857 or $2.97 a share in the 
first eight months of 1930. 

Phillips Petroleum Company 

At a meeting of the board of directors 
of Phillips Petroleum Company, Amos 
L. Beaty was added to the Executive 
Committee. 

Figures for August were submitted, 
showing consolidated operating profit of 
$1,559,507 and net earnings of $420,308 
after depreciation, depletion and other 
reserves. In addition to this there was 
a non-recurring profit of $1,172,515 from 
the sale of gas rights. The company re- 
duced its bank loans by $4,500,000 and 
thus improved its current position. 

Figures exclude August appreciation 

in inventories, which was substantial if 
inventories were adjusted monthly. Im- 
provement in earnings was due largely 
to economies in operation. 
. Practically no oil was run from the 
Oklahoma City pool where the company 
has a potential production of more than 
2,000,000 barrels daily according to 
gauge of the field umpire. 

Phillips Pipe Line Company, an af- 
filiated company owning the gasoline 
pipe line from Borger, Texas, to St. 
Louis, is now in full operation with sub- 
stantial earnings for August not included 
in the above figures. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
--Com. Share—, 
ae Profit———,—Earnings—, 








Company. 1931 1930. 1931. 1930. 
American Sumatra Toba 

Yr. July 31 *$170, = °$394., 026 
A. P. W. Paper 

Yr. June 30 320,687 | q213,349 $1.41 
E. L. Bruce Co 

Yr. June 30 *1 O20, oft 385,828 $2.17 

' Faultless Rubbe 0. 

Yr. June 30 1314, cert * $366,273 
International Agricultural: 

Yr. June 30 677 _ LIS s.60 1.83 
Lake Superior Cor 

Yr. June 30 92. 13,411 15- .03 
Leslie-California Salt Co.: 

Yr. June 30 91,832 166,691 79 1.43 
Maple Leaf Milling: 

Yr. July 31 143,408 x4.89 
Mexican Petroleum: 

6 mo. Ju. 30 *1,406,689 12,737,956 


Packard Electric: 
7 mo. Jy. 31 go 
= Sones Petro 

6 my Ju. 30 14,031,051 ea 988, 361 


aoe 595 -26 54 
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INDUSTRIALS 
—Com. Share— 


t Income——— Earnings 
Company. 781 1930. 1931. 1930. 
Peerless Motor Ca 
June 30 qr. ‘*178, 039 63,329 on 15 
9 mo. Ju. 30 *379,565 208,839 sme .49 


Pennsylvania — Manufacturing Co.: 
Yr. June 30 514 ise 1,195,998 43 7.97 


Perfect Circle Co 


8 mo.Aug.31 675, 456 482,857 4.15 2.97 
ty Dodge: 

6 mo. Ju. 30 #367, 400 1,082,707 aoo* wae 
Sinclair Consolidated Oil Corp.: 

6 mo. Ju. 30*10,415,088  3,251,7 on 49 


Smith (A. O.) vy os 
Yr. July 31 3,234,4 5,425,649 6.28 10.66 


U. Ss. Seneiting. Ref. & Minin 
8 mo. Aug.31 1,241,982 2,282,1 


UTILITIES 


bh. 19 h1.85 


Alabama Power: 

12mo.Aug. y 5, aes 46 5,408, oy 
American & Foreign Po 

6 mo. Ju. 30 22, 656, 704 25, 813, 710 16.28 
——— Tel. & Tel. Co.: 

939, -— a6.35 a6.07 


2.72 


6 mo. Ju. 1,005,380 
se ag Manhattan Transit 

2 mo.Aug.31 894,066 1,037, 425 83 1.02 
Brooklyn & Queens Transit: 

2 mo.Aug.31 369,079 324,298 10 ll 
Canadian Hydroelectric: 

12 mo. Jy.31 2,043, ny 1,564,863 n16.35 n12.52 


Consumers Pow 

12mo.Aug.31 11, 365 906 11,939,418 
Commonwealth & Southern: 

12mo.Aug.31 24,859,688 29,729,221 AT -65 
Eastern Utilities Associates: 

12mo.Aug.31 e2,891,552 e2, ogy 066 
Engineers Public Service 

12mo.Aug.31 6,266,541 a 061, 306 h2.07 h2.72 


Federal Water Servi 
Yr. July 31 eae sage 


Georgia Power Co 

12mo.Aug. - 6,452, 034 7,964,971 
Hudson wT Railroad: 

8 mo.Aug. i 1,108,949 1,353,560 2.33 
Interborough Ra 4 Transit: 

2 mo.Aug.31 *1,162, *1,285,065 
Jamaica Public ale 

12mo.Aug.31 e234;334  e248,739 
Los Angeles Gas & Electric: 

12mo.Aug.31 3,849,643 4,725,780 
Nevada-California Electric: 

12mo.Aug.31 816,722 877,045 
Tampa Electric: 

12mo.Aug.31 1,610,209 1,480,964 
Tennessee Electric Power 

12mo.Aug.31 3,398,489 3, 960, 516 


Southern California Edison: 
8 mo.Aug.31e13, 107,535 e13,193,323 m 


United Railways & Electric: 
8 mo.Aug.31 *324,338 319,560 eae -78 
1930. “oe ™ 1929. 
International Power Co., 
Yr. Dec. 31 563,763 Soosto u.18 u2.04 
RAILROADS 
(Net income) 


aan Arbor Railroad: 


°S. 111,737 a2.61 a2.94 


2.94 


8 mo.Aug.31 *227,606 65,872 pl1.64 
poms Railroad Co 

8 mo.Aug.31 *2,362, 259° *2,711,771 
py or & Aroostook Railroad: 

8 m ug.31 432,353 1,092,921 1.90 6.56 
Besten & Maine Railroad: 

8 mo.Aug.31 2,591,077 3,494,998 
Chicago Great Western R. R.: 

8 mo.Aug.31 650,933 503,863 p1.41 p1.07 
Chicago, Rock Island & Pacific: 

8 mo.Aug.31 1,695,986 4,876,626 x3.41 3.36 
Denver & Rio Grande Western: 

8 mo.Aug.31 *858,221 311,785 p1.89 
Louisiana & Arkansas R 

8 mo.Aug.31 399,213 3 8, ‘209 
ny 1 Central R. R.: 

8 mo.Aug. 81, “ag 736,233 p2.71 5.30 
M., St. é S. 8S. System: 

8 mo. Aug. i %4, 584. a0" " 912,349 
Missouri-Kansas-Texas Lines: 

8 mo.Aug.31 *752,053 2,308,284 p3.46 
New York, New Haven & Hartford: 

8 mo.Aug.31 6,271,789 9,609,972 2.12 4.28 
New York State eee 

8 mo.Aug.31 ‘*895,570 ...... 
New York, ee & Boston, Ry: 

8 mo.Aug.31 *1,582,725 Neg seat 
New York, oe o & St. Lou 

8 mo.Aug. 31 136 863, sit “2. 32 p2.39 
Norfolk & mamaee Railw: yf 

8 mo.Aug.31 13,276,487 20, 743. 24 9.00 14.31 
Pere Marquette Railway: 

8 mo.Aug.31 *1,295,507 1,850,989 2.36 
St. L.-San Francisco System: 

8 mo.Aug.31 *1,186,454 3,628,993 2.54 
St. Louis Southwestern oe i 

8 mo.Aug.31 *434,394 688 
Sierra-Pacific Electric: 

12mo.Aug.31 e472, — e581,849 
Texas & Pacific R 

8 mo.Aug.31 1, - 857" * 9.092,771 1.91 3.87 
Virginian ~~ 

8 mo. se r 980,077 2,718,347 2.59 5.11 
Wabas 

8 mo. pod Pt 9, 941,325 1,480,051 t2.13 


Western Maryland Railway: 
8 mo.Aug.31 656,652 1,315,127 n3.70 59 
*Net loss. {Profit before Federal taxes. 


a On Class A stock. On shares outstand- 
ing at close of respective periods. nOn 
first preferred stock. a: On preferred stock. 
uOn second preferr stock. tOn pre- 


ferred. A stock. e Profit before deprecia- 

tion. q Before inventory adjustments. s On 

= preferred stock. x On 7 per cent pre 
rred stock. 


PUBLIC UTILITY 
EARNINGS 


Alabama Power Company 
(Commonwealth and Southern System) 


1g 1930 
August gross or 332 $1,442,996 
Net earnings .... 24,041 807,221 
Eight months’ gross aa, 737 132 11,709,550 
Net earnings .. 6,669,285 6,578,389 
Twelve months’ gross 17,938,154 18,035,251 
Net earnings ... ; 10,346,774 10,392,330 
Net inc. after de rec 5,058,546 5,408,408 
Balance after pfd. divs. 2,873,594 3,466,243 


Associated Gas and Electric System 
(Including properties since dates of acqui- 
sition.) 

Gross earn. & oth. inc..111,197,648 109,470,099 
Net earn. after depree. 45,350,456 48,227,607 
(Disregardin ates of acquisition.) 
Gross earn. & oth. inc..111,341,940 112,400,444 
Net earn. after deprec. 45,391,429 48,083,075 
American States Water Service Company 
of California 
(American States Public Service System) 
Yr. ended Aug. 31 gross 1,223,338 1,152,406 
Net earnings 675,634 621,274 
Bell Telephone Company of Pennsylvania 
eport to Interstate Commerce 

Commission) 


August gross 5,828,693 6,091,243 
Net earnings . 1,322,250 1,375,469 
Eight months’ gross. 49,153,353 50,607,586 


12'384,868 12,037,151 
Light and Power 
Ltd. 
2,817,714 


Net earnings 
’ Brazilian Traction, 
Company, 
August gross .. 
Net earn. bef. deprec 
Eight months’ gross 24,660,072 32,160,185 
Net earn. bef. deprec.. 14,909,759 18,787,153 
Brooklyn and Queens Transit Corporation 


] 3,792,808 
1,715,386 2,314,839 


August gross .... 1, oo 792 1,827,238 
Balance after taxes. 275,625 231,982 
Total income 293,603 246,300 
Net income ... : 142’ 067 120,864 
Two months’ gross. 3,743,206 3,744,356 
Balance after taxes 618,142 545,207 
Total income .... 653,271 573,824 
Net income 369,079 324,298 


Brooklyn-Manhattan Transit System 
(Including Brooklyn and Queens Transit 
Corporation) 


August gross 4,582,572 4,737,623 
Net after taxes 1,162,640 1,178,782 
Total income . 1,229,233 1,237,194 
*Surplus after charges 356,541 405,677 
Two months’ gross. 9,424,207 9,741,200 
Net after taxes.. 2,504,665 2,573,618 
Total income . 2,644,052 2,727,400 

894,066 tie 037,425 


Bary yy after charges 
*After minority interest of Brook 
Queens Transit Corporation 

Carolina Telephone and = gree Company 
August gross .. 1,357 105,562 


Net earnings ... 22° 874 23,767 
Eight months’ gross 831,845 875 a 
Net earnings .... 198,236 218,87 


Commonwealth and Southern Corporation 


August gross ... 10,113,089 10,735,624 
Net earnings .... 5,281,834 5,238,897 
Eight months’ gross. 7,202,198 94,767,677 


45,374,873 47,348,578 
134,091,051 145,062,098 


Net earnings 
Twelve months’ gross 


Net earnings 70,710,412 73,814,479 
Net inc. after depre c 24,859,688 29 729, 222 
Bal. after pfd. divs 15,887,913 22,280,397 
Consumers Power Company 
(Commonwealth & Southern System) 
fugues rons site 2,311,619 2,492,424 
earnin } 1:259'575 1 394,124 
Richt mont a gross 20,625,190 21,779,024 
Net earnings , 11,382,077 11,443,410 
Twelve months’ gross. 31,358,214 32,987,424 
Net cocuioe* Tre - 17,829,060 17,538,222 
Net inc. after deprec -. 11,365,906 11,939,418 
Bal. after pfd. divs 7,334,455 8,111,420 


Canadian Hydro-Electric Corporation, Ltd. 
(International ae Electric System) 
July gross rev. & other 


ME 6850 5b 45060 745,094 695,370 
Net earnings ....... 631,773 580,808 
Net inc. after deprec. 148,358 142,204 
Bel. after 1st pfd. divs. 85,858 79,704 
Twelve —— gross 8,876,157 7,938,990 
Net earnings ........ 7,536,931 6,660,616 
Net inc. af or deprec. 2,043,574 1,564,863 
Bal. after 1st pfd. divs 1 293,574 814,863 

Central Illinois Light Compan 

(Commonwealth and Southern Psy stem) 
August gross .......... 35 387,413 
Net earnings ........ 161,985 164,082 
Eight months’ gross 3,338,261 3,482,627 
Net earnings :.......... 1,546,908 1,485,446 
Twelve months’ Bross. 5,084,616 5,283,856 
Net a 2,356,424 2,288 489 
Net inc. after deprec. . 1,660,321 1,599,319 
Bal. after -pfd. divs.... 1,243,666 1,194'746 


Chesapeake and ieee Telephone Com- 
pany of West Virginia 
(Report to Interstate Commerce 
‘Comeeaten) 


August gross. Pe 909, 272 514, 287 
Net earnings........ 110,444 94,894 
Eight months’ gross. 4,056,060 4,078,836 
Net earnings........ 828,023 811,992 


Chesapeake — Potomac Telephone Com- 
y of Virginia 
(Report 5 Interstate Commerce 
Commission) 


Auguet Geos. ‘ 708,460 674,605 
earnings....... : 191,168 160,370 
Bight mont 3° Bross. 5,657,507 5,401,016 
Net earnings. = 1,612,034 1,316,119 


Chesapeake and Petemac Telephone Com- 
pany of Baltimore City 
(Report to Interstate Commerce 
Commission) 


oe gue Sroes........ 1,151,389 1,135,386 
earnings......... 272,696 245,142 
Eight months’ gross 9,380,688 9,220,187 
Net earnings........ 2,357,224 2,109,561 


Diamond State Telephone Company 


(Report to Interstate Commerce 
Commission) 


, 1931. 1930. 
August gross.......... 168,958 170,003 
Net earnings........... 49,333 43,267 
Eight months’ gross, 1,330,826 1,311,180 
Wet @RCMINES, ..< 065555: 389,359 344,839 


Eastern Utilities Associates 
(Including constituent companies) 


a Sees 708,439 676,960 
3alance after taxes.... 259,243 225,438 
Twelve months’ gross.. 9,276,899 9,330,183 
*Balance — taxes 

and charges ......... 2,891,552 2,683,066 

*Before epreciation. 

Eastern Massachusetts Street Railwa 
AUSUSE BUGRSS 0. 0:006.0:00 608,034 624, 
Loss after charges..... 10,712 #28, 399 
Eight months’ gross... 5,106,441 5,331,477 
Net income after 

CT, REE EE err 101,650 378,242 


*Net income. 
Groen Mountain Power Corporation 
les Light and Power System) 

Yr. = July 31 gross. 1, 892,95: 1,921,750 
Net earnings ........... "163,862  1,204'166 
Georgia Power pane nad 
(Commonwealth and Southern by stem) 
August gross 1,979,050 2,054,34 


Net earnings........... 983,919 896, 
Eight months’ gross... 16,591,256 17,332,997 
Net earnings........... 8,253,739 8,579,575 
Twelve months’ gross. * 576, 4 26,531,183 
Met GOPMIMGD. «.0.6:122000 12'935,846 13,643, 


Net income after de- 


DEOCIGKIOM o.6.0.00.0000500 6,452,024 7,964,971 
Balance after first pre- 

ferred dividend....... 3,071,601 4,818,460 

Gulf Power Company 

(Commonwealth and Southern System) 
August gross........... 88,493 87,992 
Net earnings........... 36,890 29,337 
Eight months’ gren. 684,835 652,536 
Net earnings. 258,248 237,571 
Twelve months’ gross. 1,028,664 970,943 
Net earnings........... 363,503 345,786 
Net income after de- 

ee rere 177,656 155,987 
Balance after first pre- 

ferred dividend....... 109,985 93,522 


Hudson & Manhattan Railroad Company 


August gross........... 875,376 934,204 
Net after taxes......... 412,083 434,398 
Surplus after charges.. 77,020 98,977 
Fight months’ gross.... 7,646,330 8,140,996 
Net after taxes......... : 790,192 4,088, 138 
Surplus after charges... 1,108, , 1,353,560 
Hamburg Electric Com 

Yr. ended June gross 12,849,9 2. 12,435,569 
Net inclusive after de- 

preciation, &c. ....... 3,575,370 3,560,795 
Deficit after dividends, 

me. ivcacscewivekeneses  .  rrrre 


Houston Lighting and Power 
National Power and Light System—Earn- 
ings for the entire period of prop- 
erties recently acquired 


Yr. ended June 30 gross 9,381,467 9,253,525 
Net earnings before de- 

PFOCIALION ...00ssc0000 4,650,613 4,479,066 
Total income ....... 4,691,964 4,525,832 
Home Telephone and Telegraph Company 

of Fort Wayne, In 
August gross .......... 108,999 111,692 


Net ———- renee 580 16,315 
Eight months’ gross-.. 886,886 902,248 
Net Garmings ....6s00%. 190,853 161,360 
Italo-Argentine Electric Company 
(Expressed in pesos, operating revenues 
for seven months increased 1.22 per 
cent and net - gray revenues 


4.35 per cent — he 1930 
period). 
Jal SIOGS. ccsdscccvcsss 583,052 729,906 
Net GCRPRINES ...00000:00000 401,373 496,338 
Seven months’ gross... yt 942 4,369,404 
Net earnings .......... ,437,661 2,817,370 
Jamaica Public Ps Ltd. 


(Including subsidiaries). 


August gross .......... 65,950 68,126 
Net after expenses..... 26,294 25,969 
Twelve months’ gross.. 838,146 816,850 
Net after expenses..... 347,411 331,595 


*Surplus after charges 234,334 248,739 


*Before depreciation. 


Keystone we Company 
of Philadelphia eport to Interstate 
Commerce Commission). 
August gross .......... 159,891 169,378 
INGE GATRINES 0. ccccccce 70,641 79,894 
Eight months’ gross... 1,299,821 1,350,406 
IUGE GMTIME 0c ccvcsces 577,450 623,201 


Los Angeles Gas and Electric + maaan, 
(Pacific gross. 3,5 stem 





Yr. ended Aug. 31 gross "23,810,976 
Net earnings .......... 0,823,563 10,557,944 
Net income aft. deprec. wet 162 4,725,780 
Bal. aft. spec. reserve* 3,849,644 4,725,780 
Bal. aft. pfd. divs rr 2,679,671 3,558,443 


*For consumers’ charges in’ controversy. 











Virginian 
Railway 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks’’ 


50 Broad Street, New York 
Telephone HAnover 2-2033 


























———— 








552 


THE ANNALIST 


Friday, October 2, 1931 





Illinois Power Comp: 
Commonwealth and Southern "System. 
1931. 1930. 
August gross 200,713 oe 
Ne 7 - ; paid 82,425 
Eight months’ gress 1,874, eit 1, 905'34 


Net earnings .. 786, 70s Tit 
Twelve a, gross. 2, 883,150 2, 932,459 
Net earnin aa 1,209,339 1,093,699 
Net inclus ve after de- 

preciation ........ 705,061 566,361 
Balance after preferred 

dividends ...... 448,042 331,381 

Mississippi Power and yn vy Company 

(Electric Power and Light System) 

_ 4 | aERRRE Ee 8,777 401,799 
Net earnings .......... 142,874 132,327 
Net inc. bef. deprec.. 69,644 77,038 
Twelve months’ aress. 5,036,85 4,884,984 
Net earnings .... . 1,793,343 1,745,650 
Total income ... . 2,019,331 
Net inc. after deprec.. en 955,204 
Bal. aft. pfd. divs..... 259,020 515,843 


Mississi e Power Comp: pany 
(Commonweak and Southern System) 
August gross 267,567 292,619 

Net earnings . 85,348 

Eight months’ gross.... 2,190,251 2,278, 

Net earnings . 772 

Twelve — gross. 

Net earnin vr 1,236,309 1,279,769 

Net inc. aft. ” depres... 

Bal. aft. ist pf. divs. 
Mexico Tramways Company 

(Figures in poses), 
August gross .......... 850.640 
Oper. loss aft. deprec. 61810 73,450 





Eight months’ gross. ,206,430 6,723,790 
Oper. loss aft. eprec. . 643,970 490,420 
New York, Westchester & Bost Railway 
Company 

. operating reve- 
Pe 180,966 198,405 
Net ° rating revenue. 62,182 72,646 
pester t after charges.. 197,100 184,892 
>. igo months’ gross. 1,478,150 1,704,904 

486,951 7 


——e revenue. . 
1,582,725 1,288,332 


Defict after charges 
New York EaAGS Corporation 
Au fugues ED advceess * 457,247 
after taxes........ 66,125 48, 
Wet income aft. ae.. 37,821 10,762 


Eight months’ gross. 3,600,829 3,674,872 
Net after taxes ..... 452,994 347,460 
*Net income aft. chgs. 217,823 24,586 
*Before adjustment bond interest, which 
has not been declared, and exclusive of in- 
terest on Broadwa & Seventh Avenue 
Railway Company first consolidated mort- 
§28$ bonds in default. Due to defaults in 

md interest and sinking fund of certain 
controlled companies net income figures for 
1931 are exclusive of a charges 
amounting to $13,558 in August, 1931, and 
fon: in eight months ended Aug. 31, 


American Security News 
( Earnings Records 


Nevada-California Electric Corporation 
1931 1930. 
August gross ... 433,986 461,619 
*Net aft. tax and chgs. 25,841 57,451 
Twelve months’ — 5,773,733 5,620,663 
*Net aft. tax. &c 816,722 877,045 
*Net depreciation” 
Mexican ight and Power Company 


igures in pesos) 
August gross .... 1a. 190 1,938,480 
Net earn: aft. deprec. 


09,980 430 
Eight months’ gross... 15,914/415 15,338,644 
Net earn. aft. eprec. 6,887,070 7,534,320 
New York Telephone Company 
(Report to Interstate Commerce Com- 
mission) 
August gross ........... 17,025,921 17,323,674 
Net earnings ; 3,492,101  3,277/131 
Eight months’ gross.. 141,169,620 141,621,034 
eae 30,972,236 28, 679 
New York State a 
(Receiver’s report) 
Eight months Aug 


P pivddeenienke« . 4,286,810 5,339,970 
Net earnings ‘after de- 
preciation ......... 5,373 152,040 


Deficit after interest on 
secured obligations 895,570 
Northwestern Bell Telephone Company 
(Report to Interstate Commerce Com- 


mission) 
or ao -.+++s. 2,884,068 3,019,307 
earnin 733,736 
ht mon hs’ gross. 22,972,205 23,147,926 
Ne earnings 601,756 »202 
Ohio Edison Company 


(Commonwealth and Southern System) 
Netea: fence 1, aut, 445 1,504,110 
97 ,057 605 


earnin is knee 954, 

ht mon hs’ gross... 12, ts 114 12,771,123 
Ne earnings .. . 7,214,841 7,545,465 
Twelve months’ gross. ‘ 18,599,730 19,371,837 
Net earnings . 11,338,819 11,481,850 
Net income after de- 


preciation .... 6,811,942 °. 
Balance after preferred 
dividends 4,941,865 °. 


*Company organized July 1, 1930; opera- 
tions prior thereto are of predecessor com- 
panies. 

New soreeg Water Company 
(Community ater Service System) 
Yr. ended June 30 gross 362.357 351,738 
_Net earnings meas 179,005 178,804 
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New Jersey Bell Telephone Com 
(Report to Interstate Commerce Com- 


mission) 
1931. 1930. 
August gross 4,156,392 4,204,577 
Net earnings .. 136, 963 930,944 


, . 936, 

Eight months’ gross ; ph er 33,264,826 
Net earnings ...... 7 9,158 6,905,460 
Postal Telegraph- asaae Company 
Mackay counennias) 

July operating revenue. 2,130,165 2,201, pond 


Defiict after expenses. . 396,273 91,800 
Operating deficit after 

MN a5 eae ee 4 aa toare 449,273 134,800 
Gross “deficit after other 

RRR perne 441,617 111,078 


Net deficit after charges 624,488 269,405 
Seven months’ operat- 

ing revenue ........ . 15,547,024 16,565,493 
Deficit after expenses. 632,003 "20,442 
Oo ae deficit after 


ra a lars cl 983,938 271,559 
Gross “deficit after other 
CE Seco ad ene a a 921,652 63,954 


Net deficit after charges 2,172,952 1,069,767 
*Net operating revenue. 

Southern Gatitcenio Edison Compan 
August gross ... - 8,754,490 3,811,815 
Net earnings .. .. 2,698,125  2'841'944 
Net income before de- 

preciation ............ 2,133,417 2,240,491 
Eight months’ gross.... 27, 093,401 27; 031,749 
Net earnings ..... 17,762,402 17,876,420 
Net income before de- 

TN  Rareeeees 13,107,535 13,193,322 


Southern Canada Power on any, Ltd. 


August gross ......... 9 187,180 
Net earnings ......... ‘ iy 264 112,314 
Eleven months’ gross.. 2 151,100 2,066,316 
Net earnings .......... 1,316,278 1,292,602 


Southern Bell Telephone and Telegraph 


Compan 
(Report to Interstate Commerce Com- 
mission) 
August ~— Pee TR 4,810,736 5,118,299 
Net earnin ace .-» 1,167,037 1,232,427 
Eight mont a gross. ¥ a yoy wy grt 
Net earnings .... 9,994,835 9,675,1 
Southern Indiana Gas and Electric Company 
(Commonwealth and Southern System) 
August gross ....... 256,617 256,990 
Net earnings .......... 112,004 
Eight months’ gross. 2,186,903 2,181,757 


Net earnings ..... ‘ 991,293 y 
Twelve months’ gross. 8, 318,831 3,359,397 
Net earnings . . 1,544,761 1,510,395 
Net income after de- ’ 
preciation ........ 920,115 895,116 
Balance after preferred 
GE wcniccaviecs 9 436,128 461,817 


Southern Public Utilities Company 
(Duke Power System 
Yr. ended June 30 gross 10,688,038 11,115,031 
Net earnings after de- 

EE esse sacceeees 2,447,020 2,984,006 
1,568,202 2;104'812 
South Carolina Power Company 
(Commonwealth and Southern ayhem) 
CS SF eee 198,330 183,431 
Net earnings ........... 87,636 79,975 
Eight months’ gross.. - ea 1, 911.228 


Net earnings ........... 812, 
Twelve months’ gross.. 2,499,695 2,514,150 
Net earnings .......... 1,190,203 1,226/505 
Net income after de- 

PPOCIALION ........<- 381,618 488,286 
Balance after Ist pre- 

ferred dividend : 247,803 363,734 


Tennessee Electric Power Company 
ee and week System) 


Net ea — REE 141,475 1,167,447 
earnings.......... 625, 66 406 
ht mont “7 gross. 8. 165,442 10,019,468 
Ne | ere 4,657,253 4,818,296 
Twelve months’ qoam. + 931,764 % 268,991 
Net earnings. ,878,246 7,403,664 
Net income after de- 
_ rare 3,398,489 3,960,516 
Balance after preferred 
OPED cc ceckesees. 1,911,747 2,598,934 


Telephone Companies 

Earnings of 103 telephone companies, as 
reported to the Interstate Commerce Com- 
mission, totaled $96,298,019 in July, com- 
pees with $98,387,819 in July, 1930. Earn- 
ngs of these companies for July and seven 
months for three years follow: 
[Ss eee 96,298,019 98,387,819 
Operating income..... 21,623,674 20,385,049 
Seven months’ gross. . .681,461,517 692,834,024 
Operating income... |, 162;988,412 158,084,394 


Tampa Electric 
(Including subsidiaries) 
1931 1930. 

August gross.... 324,319 351,115 
Balance after taxes 104,920 102,030 
Twelve months’ gross 4,473,876 4,583,008 
Balance after taxes, 

charges and deprecia- 

oF 1,619,209 1,480,964 
United Railways and Electric Company of 

Bal evens | 


August gross.... 038,314 1,198, - 
. arr Bt 76,119 
Ei ht months’ gross. 9,517,088 10, 930. 328 

et loss.... 324,338  +319,560 


*After depreciation, interest, taxes, &c. 

+Profit. 

United Telephone Company of Abilene, 
Kan. 


(Report to Interstate Commerce 
Commission) 


August gross..... : 165,976 177,464 
Net earnings..... , 38,570 41,473 
Eight months’ om. 1,344,821 1,376,708 
Net earnings. 4,077 302,236 


RAILROAD EARNINGS 


Alabama Great Southern 
(Southern Railway subsidiary) 


1931. 1930. 
Au SS eee $531,071 $608,219 
Ne operating income 40,800 99,050 
Eight months’ gross 4,279,110 5,495,880 
Net operating income 238,027 771,317 


Alton Railroad 
(Combined statemert of company and re- 


ceivers for Chicago & Alton Railroad, for- 

mer from July 18.) 

August gross...... 1,538,886 2,223,575 
P cpetnting deficit. 60,774 185,214 


224,816 192,607 


Deficit after charges. . 
13,142,589 16,722,139 


Eight months’ gross.. 
Net operating income 371,461 432,669 
Deficit after charges $2,362,259 2,711,771 

tIncome. ftIncludes charges of approxi- 
mately $1,526,000 on unpaid interest due 
July 18 on Chicago & Alton Railroad bonds 


Ann Arbor 

(Wabash subsidiary) r 
ust gross....... 334,188 420,188 
Neto erating deficit.. 6,207 *56,228 
Detictt after charges. 42,832 119,948 
5 ht months’ gross.. 2,779,699 3,353,617 
ee income. . 54,822 327,286 
Defies after charges. 227,606 +65,872 

*Income. tSurplus. 


Atchison, Topeka & Santa Fe 
August gross. wi 061,885 19,961,236 


Net operating ‘income... 4,734,209 5,749,712 
Eight months’ gross. .. .124,865,110 sy 609,573 
Net operating Income. . 20,035,822 24,208,291 


Atlantic Coast Line 
August gross..... . 2,865,259 3,781,870 
Net operating deficit. . 594,398 230,475 
Bight months’ gross.... 40,556,770 43,690,320 
Net operating income 5,075,577 5,543,540 

Bangor & Arcotons 


Au august gross....... 286,031 382,946 
operating deficit... 74,221 2,507 
Deticht after charges.. 131,340 69,283 


Eight months’ gross. 4,724,829 5,686,627 
Net operating income. 936,025 1,615,019 
Surplus after charges. 432,353 1,092,921 


Boston & Maine 


August gross......... 4,879,536 5,931,921 
Net operating income 876,053 1,157,329 
Surplus after charges.. 346,730 597,343 


Eight months’ gross.... 39,941,430 46,742/945 
Net operating income 7,024,036 7,928,299 
Surplus after charges 2,591,077 3,494,998 
Buffalo, Rochester & Pittsburgh 
August gross.......... 1,124,452 1,298,121 
Nef operating income 165,593 

Bight months’ gross. 8,588,039 10, 343, 495 
Net operating income 975,345 1,347,313 

Buffalo & Susquee eae 


Au ~ eo gross..... 36 157,400 
operating ‘income 40,055 37,830 
Eight months’ gross. 1,039,222 1,202,985 
Net operating income.. 241,150 268,269 
Chicago, Burlington . Quin 
fugue gross....... 9,814,776 13 929,233 
operating income 2 623, 844 3,590,898 


Eight months’ gross. 76,559,044 94,079,294 
operating income.. 14,536,379 18,472,303 
Chicago, Rock wen & Pacific 
August gross........ . 8,430,802 11,023,483 
Net operating income. 974,648 2,626,247 
at ye after charges. 161,576 *1,677,554 

Nel months’ gross. 70,466,273 84,733,932 

operating income.. 10,416,240 12,843,742 
lus after charges. 1,695,986 4,876,626 
*Surplus. 

Chicago, Milwaukee, St. Paul & Pacific 
August gross. 9,737,533 13,611,921 
Net operating ‘income 1,236,029 2,961,402 
Eight months’ gross... . 76,545,284 95,685,650 
Net operating income 4,905,867 9,322,447 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, September 26, 1931 


STOCKS 
Net 

Sales. High. Low. Last. Chg. 

25,000 Ad Alaska Gold. ne. Ge. <a: el + .06 

1,000 Amer Sealcone aa 2% 2% 2% 

1,000 Andes Petroleum - 0 .05 .05 + .02 
200 Atlas Util $3 pf. -.. WY Me UY— 2 
500 Bagdad Copper . 41 41 41 — .08 
400 Basic Indus Shares.... 3 3 — 1% 
100 British Can .. » Te 1% Ih- & 
600 Brown's Lunch , 2% 2 2% + & 

46,500 California Juneau 89 .70 .88 +. 

9,100 Carson Hill Gold. . 2.05 1.95 2.05 + .06 

nt Mi tccatcecedacees 2.30 2.30 2.30 cash 
300 Columbia Baking ly ly % : 
100 ComreiCredit cond war ly ly —_ & 

1,500 Como Mines ‘ 19 «614 0=«(«.19 

5,800 Condor Gold 1.56 1.45 1.54 — .05 

2,000 Con Gas of N Y pf, w 1.101% 101 101 kg 

1,100 Corp Trust Shares.... 3 % — 

5.209 Detroit & Can sane. 2 4 4 
100 Diversified Trust. B. 9 9% 9-2 

6,400 Eagle Bird a... + =4.00 3.35 3. +. 

1,000 Fiag Oil ............. 12 10 .10 — .21 
600 Fuel Oil Motors - - mF 4 is 

5,500 Gen Min, Mill & Pwr. 43 41 .43 -03 
100 Gold Cycle Mine -. 33 13 13 - % 
200 H Rubinstein | eo 8 8 ~ 
500 Homstead Oil & Gas...50 50 50 — .40 





STOCKS 
Net 
Sales. High. Low. Last. Chge 
8,000 Int Rustless Lron 40 35 = .38 12 
1,500 Jenkins Television 3% 3% 3% I 
1,400 Keystone Cons M 1.05 75 1.00 05 
3,000 Kildun Mining -4.70 3.25 4.70 +1.35 
14,500 La Gr Placer M.... 95 90 .95 + .04 
35,000 Macassa Mines . 36 30 «6.32 — .05 
600 Nation-Wide Sec, B 4% 4% 4% Sy 
200 North Am Trust Shrs. 3% 3% 3% 4 
1,700 Petrol Conv ... 4% ° 3% 4% 1 
300 Railways Corp - 5 5 3%' 
100 Rhodesian Sel Tr : 2 2 2 
700 Royalties Man, A.. 2 1% 2 % 
16,200 Shortwave & Tel 24 1% 1% % 
200 Splitdorf Beth 1 1 1 
‘om Reed Gold Mines. .63 60 «(61 07 
300 Tread Yukon 1 1 1 
100 Util Hydro&R Shs, ww 2% 2% 2% % 
100 Western Pub Se: 4% 4% 4 
1,500 Western Television 2 1% 2 
3,000 Zenda Gold ‘ 1 10 1i a 
INSURANCE 
100 Bond & Mtge Guar 70 70 70 
100 Home Insurance 21 21 21 12% 
100 Nationa! Liberty . 5 5 5 1 
200 Seaboard Fire 8 7 8 3 
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Chicago Great Western 


1931. 1930. 
August gross........ 1,795,692 2,010,007 
Net operating income ret 


pd oye after charges. 
Eight months’ gross. . 
Net operating income.. 1,741,936 1,523,669 
Surplus after charges... 650,933 503,863 


Chicago & Eastern Illinois 


August gross........ . 1,359,255 1,696,995 
Net operating deficit... 50,276 46,877 
Wight months’ gross... 10. 6e aoe 13,616,836 


100,140 199,84 
13,492,362 14,984,757 


Net operating deficit. 1,095, 572,578 
August grosgs.......... 951,176 1,213,228 
Net operating income.. 27,328 


Eight months’ gross.... 7,730,534 10,125,617 
Net operating income. 201,729 797,678 
Central of New Jersey 
‘August gross......... 4,685,439 
Net operating income.. ) 1,063,235 
Eight months’ gross.... 27,083,091 35,240,004 
Net operating income.. 2,952,196 4,736,449 
Central of Georgia 


August gross........... 1,430,631 1,642,493 
Net operating income.. 164,910 +74 
Eight months’ gross.... 12,167,716 14,573,082 


Net operating income... 1,368,329 2,204,547 
Chicago, St. Paul, Minneapolis & Omaha 
August net operating 


DED Codi sammmne nse 148,227 492,991 
Eight months’ net op- 
erating income....... 212,166 1,505,479 


Delaware, Lackawanna & Western 
August Grees........... 4,772,557 5,936,314 
Net operating income.. 460,252 1,190,046 
Eight months’ gross.... 40,214,042 46,746,141 
Net operating income.. 4,929,235 7,296,268 
Delaware & Hudson Railroad Corporation 
August gross...... . 2,618,885 3,359,521 
Net operating income.. 495,388 769,532 
Eigat months’ gross.... 20,889,641 25,056,057 
Net operating income.. 2,357,365 3,594,862 
Detroit, Toledo & Ironton 


August Qrees.....-....- 374,911 683,020 
Net operating income.. 39,856 126,615 
Eight months’ gross.... 4,376,463 7,813,392 
Net operating income. 921,542 2,708,611 
Detroit & Mackinac 
pe, eee 94,128 102,538 
Net operating income.. 29,301 3,739 
se months’ gross.... 700,711 742,866 
Net operating income.. 140,146 2,397 
Denver & Rio Grande Western 
August gross........... 2,042,097 2,641,181 
Net operating income.. 537,155 648,601 


Surplus after charges... 90,550 210,327 
Eight months’ gross.... 14,888,203 18,608,746 
Net operating income.. 3. en 3.821,276 


Deficit after charges.:. *311,785 
*Surplus. 
Erie 
pC ee eee 7,761,049 9,348,058 
Net operating income.. 7 1,421,322 


,469 
Eight months’ gross.... 61,981,988 73,559,617 
Net operating income.. 7,528,898 9,524,762 
Great Northern 
eee 7,161,174 10,653,760 
Net operating income.. 1,762,457 3,294,650 
Eight months’ gross.... 50,565,374 65,505,702 
Net operating income.. 5,205,439 8,538,044 
Gulf Coast Lines 
(Missouri Pacific System) 
Auguet as onic Xs 6-55:6 755,271 1,144,889 
Net operating income.. 140, 266,890 
Eight months’ gross.... 8,208.697 11,206,061 
Net operating income.. 1,520,569 2,627,299 
Gulf, Mobile & Northern 
August gross........... 336,016 462,652 
Net operating income. . 24,633 5, 
Eight months’ gross.... 2,819,678 4,045,790 
Net operating income.. 38,184 366,459 
Kansas City Southern 
(Including Texarkana & Fort Smith) 
August gross........... 1,231,076 1,858,261 
Net after taxes......... 331.807 614,093 
Eight months’ gross.... 9,915,875 13,532,998 
Net after taxes......... 2,455,219 3,517,256 
International-Great Northern 
(Missouri Pacific Svstem) 
Meh GE «.. 5.5. 0:4-0:0.6:00 ,838, 1,273,167 
Net operating income.. 342,787 151,095 
Eight months’ gross.... 13,627,209 10,032,254 


Net operating income.. 2,118,783 243,149 
Lehigh Valley 

August gross........... 3,946,101 5,112,502 

Net operating income.. 238,5: 775,959 


Eight months’ gross.... 34,610,526 41.001,738 
Net operating income.. 3,169,025 5,283,638 
Long Island 
August gross.........., 3,513,473 3,968,936 
Net operating income.. 781,692 1,150,831 
€ight months’ gross.... 24,913,060 26.775,333 
Net operating income. 4,869,117 5,380,832 
Louisiana & Arkansas 


August g9008...:....... 566,373 555,390 
Net operating income.. 168,874 80,402 
Surplus after charges.. 105,492 16,900 


Sight months’ gross.... 3,865,377 4,836,900 
Net operating income.. 879.372 774,592 
3urplus after charges. . 399,213 

Louisville & Nashville 
August gross........... 7,202,965 8,950,797 
Net operating income.. 953.247 1.002.036 
Eight months’ gross.... 60,646,575 76.539.405 
Net operating income.. 6,535,992 7,572,783 

Maine Central 


T.,  2eerree 1,271,428 1,585,702 
Surplus after charges. . 32.73 123.024 
Eight months’ gross.... 10,406,417 12,963.336 
Surplus after charges. . 81,834 736,233 
Minneapolis, St. Paul & Sault Ste. Marie 
August gross........... 2,543,973 3,892,946 
Net operating income. . 185.721 5 


805.802 

Deficit after charges... 478.862  *216.617 

Eight months’ gross.... 19,823.723 26.169.760 

Net overating income.. 289,515 1.697.776 

Deficit after charges... 4,584,410 2,912,349 

*Surplus. 
Missouri Pacific 

Amamash MPO. « .. 0.065. 8.669.144 10,.622.237 

Net. operating income... 1.830.020 2.208.353 

Eight months’ gross.... 66.685.7 81.626.359 

Net operating income.. 12,108,591 13,492,836 
Mobile & Ohio 

(Southern Railway subsidiarv) 

808.790 


8 


August MUOGS........... ‘ 1,102.730 
Net operating deficit... 12.158 *43.752 
Eight months’ gross.... 7,146.828 9.789.927 
Net operating income.. 8,157 676,845 
*Income. 
Minneapolis & St. Louis 
August gross.......... 918.972 1,304.186 
Net operating income.. 924 223.553 
Eight months’ gross... 7,157.892 8.402.578 
Net operating income.. 103,331 173,574 


American Security News: 
Bond Redemptions 


Missouri-Kansas-Texas 


1931. 1930. 
August gross....... 2,944,740 3,932,399 
Balance for interest.... 520,656 0, 
are 114,894 





Eight months’ gross..._ 22,755,299 29,781,763 

Balance for interest... 2,493,918 5,575,520 

Net loss . 752,053 +2,308,284 
+Income. 

Minneapolis, St. Paul & Sault Ste. Marie 
(Excluding Wisconsin Central) 
August net loss after 
taxes and charges.... 377,947 *244,862 

Eight months’ net loss 
after tax and charges 2,836,802 1,444,448 
*Surplus. 
New York, New Haven & Hartford 
August gross........... 8,260,810 9,831,098 
Ne 


operating income. 1,438,786 2,442,504 
Surplus after charges.. 72,282 1,477,519 
80,377,849 


Fig t months’ gross... 68,398,163 
Net operating income.. 12,412,150 16,085,560 
Surplus after charges.. 6,271,789 9,609,972 
TE or dsn nnepaetnes 341, 6 e 
*After guarantees and preferred dividends. 
New York. Chicago & St. Louis 
(Nickel Plate.) 














MUG BIORS « «0 6.05605: 3,129,199 3,955,651 

Net aparating income. . 259,259 3,219 

Deficit after charges... 79,218 *182,332 

7. months’ gross... 25,482,879 32,004,526 

Net operating income.. 2,143,953 4,178,278 

——— after charges. . 838,136 863,817 
*Surplus. 

New York, Ontario & Western 
Anguet NE aise nxess 1,203,546 1,191,972 
Net operating income.. 258,761 ¥ 
Eigat months’ gross... 7,833,728 1S ese 


Net operating income.. 1,319/912 656 
Norfolk Southern 


PS eee 458,399 516,717 
Net operating income. . 3,478 22, 

> ge months’ gross... 4,220,865 4,670,811 
Net operating income.. 280. 422,748 


Nashville, serene, % & St. Louis 


fugues’ Saar ,158,570 1,547,448 
Net operating deficit. . x #188' 690 
7a months’ gross... 10,646,756 13,460,412 
Net operating income.. 523,684 1,534,891 
*Income. 
Northern Pacific 
August gross........... 5,620,924 7,431,731 
Net operating income.. 990,444 1,736,756 
—_. months’ gross... 41,855,415 51,953,820 
Net operating income.. 2,507,744 5,904,462 
Norfolk & Western 
Gages NL, '0.4 erica as 6,926,661 8,713,820 
Net operating income.. 2,267,423 3,262, 
Total income .......... 2,401,609 3,416,445 
Surplus after charges... 2,038,595 3,004,993 


Eight months’ gross... 
Net operating income.. z 
Total income .......... 16,343,084 24,052,644 
Surplus after charges.. 13,276,487 20,743,324 
Pittsburgh & Lake Erie 
, eee 1,473,050 2,421,383 
Net operating income.. 225, ¥ 
Eight months’ gross... 12,549,764 19,411,824 
Net operating income... 2,341,215 5,100,471 
Pennsylvania 
gen NE 6 cikcwasie’s 37,767,229 49,165,227 
Net operating income.. 4,383,538 8,462, 
Eight months’ gross.. .310,202,466 393,412,649 
Net operating income.. 31,138,756 64,143,652 
Pere Marquette 
gem CO PR 2,271,845 3,406,190 
Net operating income.. 101,017 693,1 
Deficit after charges... i *454, 
ne months’ gross... 18,743,021 25,988,890 
Net operating income.. 886,936 


Deficit after charges... 1,295,507 *1,850,989 
*Surplvs. 
-Rutland 
os ge OI, os cnoseds 423,707 469,082 
Net operating income.. 61,201 70,722 
Eight months’ gross.... 3,055,589 3,564,955 
Net operating income. . 159,846 379,781 
Reading 
August gross........... ,568,669 6,921,350 
Net operating income.. 446,073 775,248 


Eight months’ gross.... 48,052,936 58,219,186 
Net operating income. 
Southern Railway 
eo a 8,251,285 9,853,947 
Net operating income.. 963,872 
Eight months’ gross.... 67,734,289 80,984,878 
Net operating income.. 5,663,541 11,973,227 
Southern Pacific System 
MUM GIGS. 0.0. 00000 16,636,701 22 
Net operating income.. 2,574,769 4,906,856 
Eight months’ gross... . 138,280,034 173,573,233 
Net operating income.. 15,133,963 24,979,962 
St. Louis-Southwestern 
August groas........... 1,450,428 
Net operating income. 250,548 
Se 10,329 139 
Eight months’ gross.... 12,376,289 15,427,664 
Net operating income.. 1,460,727 1,684,960 
Eos olar-siec vated 434,394 55, 


*Net loss. 
Seaboard Air Line 
August OTOG8..... 2.5.0. 2,915,399 3,425,109 
Net operating income.. 101,044 261,004 


Eight months’ gross.... 30,586,646 34,001,873 

Net operating income.. 2,464,549 4,119,206 
St. Leuis-San Francisco 

(Excluding subsidia: ro 


foun CIS 0:40:54 6.95.46 4,746, 6,285,113 
Net operating income.. 1,081,001 1,702,788 
Balance for interest.... 1,106,945 1,842,779 
Deficit after charges... 11,574 *760,011 


Eight months’ gross.... 37,924,308 48,582,672 
Net operating income.. 7,446,372 ‘10,905,785 
Balance for interest.... 8,245,096 12 
Deficit after charges. 603,715 *3,908,258 
*Surplus. 
Texas & Pacific 
(Missouri Pacific System) 


oe gen Sree 2,446,047 020,142 
Net operating income. 472,571 585,34 
Surplus after charges. . 151,343 279,615 


Eight months’ gross.... 21,099,913 25,890,433 
Net operating income.. 688 
Surplus after charges. 


Tennessee Centra) 


1931 1930 
eo ‘gross.. 219,656 260,764 
Net operating income 23,650 39,822 
Eight months’ gross 1,806,673 2,063,838 
Net operating income 144,555 233,483 


Union Pacific 
August ee . 13,327,917 18,366,751 
Net operating income 2,087,067 4,529,500 
Eight months’ gross 103,136,876 119,332,741 
Net operating income ,683,708 16,718,947 
Wisconsin Central 
August net loss after 
tax and charges. 100,915 28,245 
Eight months’ net loss 
after tax and charges. 1,747,607 1,467,901 
Western Matyas 


August gross....... -245,610 1,535,710 
Net operating income 347,645 461,066 
Total income......... 356,563 473,857 
Surplus after charges 69,288 184,948 
Eight months’ gross. 10,114,005 12,006,639 
Net operating income 2,869,337 3,517,052 
Total income..... pe 2,968,378 3,630,412 
Surplus after charges 656,652 1,315,127 
Wabash Railway 
seagueat re 4,420,498 5,113,207 
Net operating deficit.. 110,443 *638,079 
y-ray 64,500 *767,743 


Deficit after charges. 

Eight months’ gross. 

Net operating income 

Total income...... 

Deficit after charges. 
*Income. +tSurplus 

Wheeling & Lake Erie y 

fugue gross... i? 1,131,342 1,351,879 

e 


1133, 6,282,519 
2,941,325 +1,480,051 


operatin, income 173,675 293,197 
Eight months’ gross. 8,245,843 11,866,597 
Net operating income 917,486 2,557,719 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





tion in September before maturity 
dates consisted of several small 

lots of municipal securities. Those an- 
nounced for future months also were in 
small volume. The total for September 
is now $116,522,500, compared with $113,- 
795,000 in August and with $35,816,500 
in September, 1930. 
September bond 
classified as follows: 


Been called last week for redemp- 


redemptions are 


Industrial ....... ie $6,585,000 
Public utility .......... Kepee 84,643,000 
State and municipal.......... 5,753,500 
ae : 18,590,000 
Miscellaneous ....... 951,000 

DI ishebaste< $116,522,500 


Adams County, Col., various of warrants 
called for payment on Oct. 2, 1931, at of- 
fice of the County Treasurer. 

Albuquerque, N. M., various of paving 
bonds, called for payment at office of the 
City Treasurer. 

Aurora, Col., bond 3 ($1,000 denomination) 
of Sewer District 1, 5%s, due March 1 
1949, called for payment immediately, at 
office of the City Treasurer. 

Baca County, Col., various of warrants 
called for payment on Oct. 1, 1931, at 
office of the County Treasurer, Spring- 
field, Col. 

Brush, Col., entire issue of water 6s of 1921 
due Oct. 15, 1936, called for payment on 
Oct. 15, 1931, at office of the Town Treas- 
urer or the International Trust Company 
Denver, Col. 

Baldwin Locomotive Works, $208,000 of first 
5s, due May 1, 1940, called for payment at 
107% on Nov. 1, 1931, at the Pennsylvania 
Company for Insurance on Lives and 
Granting Annuities, Philadelphia, Pa. 
Numbers called: $1,000 denomination, 106 
lowest, 9966 highest. 

Burlington, Wash., bonds 1 and 2 of Local 
Improvement District 59 called for pay- 
ment_on Sept. 17, 1931, at office of the 
City Treasurer. 

Columbia Electric Light, Heat and Power 
Company, entire issue of first 5s, due May 
1, 1935, called for payment at 110 on Nov 
1, 1931, at office of the company, Borough 
of Columbia, Pa. 

Cowlitz County, Wash., bonds 35 and 36 of 
Diking District 10, second series, dated 
Oct. 1, 1919, called for payment on Oct. 1 
al. at the National City Bank, New 


ork. 

Delta and Montrose Counties, Col., bond 1 
($500 denomination) of Joint School Dis- 
trict 20, 6s, dated July 10, 1909, due 1949, 
called for payment on Oct. 10, 1931, at 
office of the County Treasurer of Delta 
County, Delta, Col: 

El Paso County, Col., bonds 1-3, inclusive 
($1,000 denomination), of School District 
54 6 per cent bonds called for payment on 
Oct. 1, 1931, at office of the County Treas- 
wurer, Colorado Springs, Col. i 

Fort Collins. Col., bonds 199-204, inclusive, 
of West Mountain Avenue Improvement 
District 8, called for payment on Oct. 11. 

Garfield County, Col., bonds 30, 31, 32 of 
High School District, dated July i, 1913, 


due 1933, called for payment on Oct. 1, 
1931, at office of the County Treasurer. 
Godwin (L. P.) (Gary Beach Realty Com- 
pany), $600 of real estate 6% per cent 
notes, Series A, dated March 1, 1930, called 
for pegmen at 103 on Sept. 1, 1931, at the 


Central Republic Bank and Trust Com- 
pany, Chicago, Ill. Numbers called: C5 
and D1. 


Idaho County, Idaho, bond 6 of Kidder Har- 
ris District road construction 6s, dated 
July 1, 1917, called for payment on Oct. 1, 
1931, at office of the County Treasurer, 
Kooshia, Idaho. 

Kirkland, Wash., bonds 10-13, inclusive, of 
Local Improvement District 92 called for 
goymont on Sept. 10, 1931, at office of th 

own Treasurer. 

Limerick Mills, entire issue of 10-year first 
6s, due May 3, 1937, called for payment at 
102% on Nov. 1, 1931, at the Canal Na- 
tional Bank, Portland, Me. 

Lincoln County, Neb., bonds 19 and_ 20 
($1,000 denomination) of North Platte Dis- 
trict, 5 per cent bonds, called for pay- 
ment on Oct. 1, 1931. 

Leveland, Col., $3,500 of paving and storm 
oon bonds, called for payment on Sept. 
1, 1931. 

Mater Dolorosa Roman Catholic Church 
(The Congregation of) (New Orleans, 
La.) entire issue of first serial 5%s, due 
April 1, 1932-1942, called for payment at 
102 on Oct. 1, 1931, at the Whitney Trust 
and Savings Bank. New Orleans, La. 

Mesa County, Col., $2,100 of school district 
bonds, called for payment on Oct. 15, 1931, 
at office of the County Treasurer. 

Oregon-Michigan Timber Trust, $20,000 of 
collateral trust per cent notes, due 
Oct. 1, 1939, called for payment at par on 
Oct. 1, 1931, at the Michigan Trust Com- 
pany, Grand Rapids, Mich. Lowest and 
highest numbers called: D5, D94; M7, M250 

Pitkins County, Col., $15.000 of 5 per cent 
refunding bonds, called for payment on 
Oct. 1, 1931. Numbers called: $1,000 de- 
nomination. 211-225, inclusive. 

Piggly Wiggly Pacific Company, Inc., entire 
issue of 7 per cent notes, due Jan. 1, 1938 
called for payment at 105 on July 1, 1931. 
at the American Trust Company, San 
Francisco. 

Seattle, Wash., various of local improve- 
ment bonds, call for payment on vari- 
ous dates between Sept. 20 and Oct. 3, 
1931, inclusive, at office of the City 
Treasurer. 

Socorro, N. M., bonds 5 and 6 of Board of 
Education 6s, dated Sept. 1, 1919, called 
for payment on Sept. 30, 1931. 

Tacoma, Wash., bond 12 of Local Improve- 
ment District 5620 called for payment on 
Sept. 9, 1931, at office of the City Treas- 
urer. 

Tucumcari, N. M., $20.000 of water works 
5%4s, due to 1941, called for payment at par 
on Nov. 1, 1931, at the Chase National 
Bank, New York. Numbers called: 11-27, 
inclusive, 36, 37, 38. 

Weld County, Col.. various of school dis- 
trict bonds, called for payment on Oct. 
6, 1931. at office of the County Treasurer. 

West Chicago Park Commissioners, various 
of tax anticipation warrants 6s, 1929, 
called for payment on Oct. 1. 1931, at the 
Continental Illinois Bank and Trust Com- 
pany, Chicago. Numbers called: $5,000 de- 
nomination, 221-260, inclusive. 

Yakima County. Wash., various of war- 
rants, called for payment on Sept. 21, 
1931. at office of the County Treasurer. 
Yakima, Wash. 








BOND REDEMPTIONS 
in The New York Times 
Week Ended Tuesday, Sept. 29, 1931 


Buckeye Light & Power Co., ist Lien G. B 
6% Convertible Series, due 1945. 
Sept. 29. Page 39 
Camden Land and Improvement Co., 6% Re- 
funding Mortgage Gold Coupon Bonds 
Sept. 24, Page 41 
City of Kavana, ist Mtg. 6% Bonds 
Sept. 25, Page 43 
City of Santa Fe (Argentine Republic), 79% 
Ext. Secured S. F. G. B., due April 1, 
1945. Sept. 25 Page 43 
Cuyamel Fruit Co. & Cortes Development 
Co., 1st Mtg. 15-yr. 6% S. F. G. B. (Se- 
ries A). Sept. 29, Page 39 
Czechoslovak State Loan of 1922, 8% Se- 
cured External 8. F. G. B., due April 1, 
1951, and also 8% Secured External S. F 
G. B., Series B, due Oct. 1, 1952. 
Sept. 25, Page 43 
Farmers National Mortgage Institute, 7% 
Hungarian Land Mtg. 8. F. G. B. of 1928, 
due Oct. 1, 1 q Sept. 25, Page 43 
Free State of Prussia, 6% S. F. G. B. Ext. 
Loan of 1927, due Oct. 15, 1952. 
Sept. 29, Page 39 
Hamburg Electric Co., 10-yr. 8S. F. 7% Ext 
G. Debentures, due Nov. 1, 1935. 
Sept. 29, Page 38 
Rudolph Karstadt, Inc., 1st Mtg. Collateral 
6% S. F. B., due Nov. 1, 1943. 
pt. 28, Page 33 
Lancaster County Railway and Light Com- 
pany, 6% G. Notes. Sept. 25, Page 43 
Motor Finance Corp., 6% Collateral Trust 
Serial G. Notes, due June 1, 1932, and 6% 
Collateral Trust Gold Notes, due May 1, 
1934. Sept. 29, Page 39 
New York Telephone Company, Refunding 
Mtg. 20-yr. 6% G. Bonds, Series A, due 
Oct. 1, 1941. Sept. 24, Page 41 
Northern States Power Co., 64% G. N., due 
Nov. 1, 33. Sept. 29, Page 39 
Pennsylvania Power & Light Co., ist and 
Refunding Mtg. G. B., Series B, 5%, due 
Oct. 1, 1952. Sept. 29, Page 39 
Portiand Railway, Light & Power Co., ist 
Lien & Refunding Mtg. G. B., Series A. 
Sept. 29, Page 39 
Scranton-Spring Brook Water Service Co., 
4%% Serial Gold Notes. Series due Dec. 
15, 1931. Sept. 24, Page 41 
West Penn Power Co., ist Mtg. G. Bonds, 
Series F, 54%. Sept. 29, Page 39 
Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days. 
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Treaty, and the coming (or will it real- 
ly come?) Disarmament Conference. 

On the 23d our Government made rep- 
resentations to the Japanese and Chinese 
Governments similar to those made by 
the League Council, but quite independ- 
ently. 

On Sept. 24 the Japanese Government 
issued a statement wherof the two fol- 
lowing paragraphs are especially sig- 
nificant: 

Adhering to its established policy, the 
Japanese Government is prepared to co- 
operate with the Chinese Government to 
prevent the present incident from im- 
pairing the friendship of the two coun- 
tries and also in devising effective meas- 
ures to forestall a recurrence of similar 
incidents in the future. Japan will be 
more than gratified if a satisfactory so- 
lution of the problem can be found, for 
then the present calamity may turn out 
to be a blessing. 

The Japanese Government has no ter- 
ritorial designs on Manchuria. It only 
expects that Japanese subjects shall be 
permitted to enjoy security to engage in 
their various peaceful pursuits and take 
part in the development of the land by 
their capital or labor. 


The style of the above is, of course, the 
classic buncombe of its category. Ob- 
viously the Japanese would like to con- 
fine the negotiation of a settlement to 
the Japanese and Chinese Governments, 
while China is passionately eager to 
bring the League of Nations and the 
United States Government into said 
negotiation. 

The evidence so far available to us 
seems to indicate that a detachment of 
Chinese soldiers (without orders from 
or the knowledge or consent of higher 
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authority) bombed a smaii section of the 
South Manchurian Railroad, that the 
local Japanese military commander acted 
with quite sufficient vigor, and that the 
higher Japanese military authorities fol- 
lowed up his action by action on the 
grand scale, which was probably not 
agreeable to the Japanese civil authori- 
ties. The Japanese document cited above 
defends in moderate language the Japa- 
nese military occupations outside the 
railway zone as very limited, purely prv- 
tective and quite temporary in intention. 

The -charge that the Japanese Gov- 
ernment’s attitude toward the very ten- 
tative League mediation is like the 
Italian Government’s attitude in the 
Corfu case is or is not correct. 

It is of interest in the above connec- 
tion that the opening of the Fourth 
Kuomintang Congress, scheduled for Oct. 
10, has been postponed to Nov. 12 in 
the hope of participation of the Canton 
faction. 

On Sept. 25 the Japanese representa- 
tive on the League Council presented to 
that body his government’s reply to che 
Council’s note to Tokyo and Nanking, 
quoted above. The reply stated that 
most of the Japanese troops which had 
been sent outside the railway zone had 
been withdrawn within that zone prior 
to dispatch of the Council’s note, and 
promised that those not yet withdrawn 
would be withdrawn as soon as the safety 
of Japanese nationals and of the railway 
should permit. It ended by asserting 
that settlement of the dispute must be 
left to direct negotiation between Japan 
and China. 

Dr. Alfred Sze, replying for China, 
demanded that a neutral commission be 
sent to Manchuria as “the only method 
of ascertaining the truth,” and declared 
direct Sino-Japanese negotiations to be 
impossible prior to complete withdrawal 
of Japanese troops from outside the 
railway zone. He declared that che 
Council should inform Japan that, unless 
complete withdrawal should be effected 
at once, Japan would find herself subject 
to the operation of Article XV of the 
League Covenant. 

Viscount Cecil, grand champion of the 
League from of old, now made a speech 
declaring direct Sino-Japanese negotia- 
tion to be the ticket in view of the 
Japanese promise concerning withdrawal. 
He hinted in characteristic Cecilian 
phrase that failure of Japan to fulfill 
that promise would create new duties for 
the Council, but he failed to indicate 
whether or no in his view negotiations 
should begin prior to such fulfillment or 
to intimate the desirability of a state- 
ment from Japan as precise as possible 
as to when complete withdrawal should 
be feasible. (It is to be remarked in this 
connection that China had declared her 
readiness to guarantee the safety of 
Japanese and of the railway in case of 
withdrawal. And it may not be amiss to 
cite a cynical reference by a League dele- 
gate to a promise made some fifty years 
ago regarding British occupation of 
Egypt precisely similar to Japan’s 
promise today.) 

The Council seems to have acquiesced 
in Lord Cecil’s views and to have decided 
on more or less watchful waiting. 

It may be asked why, in an article on 
the European economic situation, I de- 
vote so much space to this Manchurian 
development. Because it desperately con- 
cerns the League, and Europe is most 
desperately concerned in that experiment 
of the League. The League “standeth 
altogether if it stand at all.” If the 
League shows itself unable to deal effi- 
ciently and beneficently with such a 
situation as the present Manchurian one, 


there will be little disposition to entrust 
it with the stupendous economico-political 
task of reconstructing and uniting Eu- 
rope. 

Perhaps some readers will need to pe 
reminded that Japanese “rights” in 
Manchuria were originally Russian 
“rights,” transferred to Japan when she 
thrashed Russia. The angelic interpreta- 
tion of the Russian “rights” is what you 
please. 

Notes 

Aristide Briand has been re-elected 
president of the European Union Com- 
mission. 

The fourth Pan-American Commercial 
Conference, which opens at Washington 
on Oct. 5, should prove important. Pre- 
sumably, although there is no indication 
of such on the agenda, there will be dis- 
cussion of the debts owing in Latin- 
American countries to creditors in the 
United States. In Bolivia, Peru, Chile 


Integrated Control of 
Element in Steel 


Continued from Page 542 


within the most important steel-produc- 
ing district of the United States must 
take place largely within the framework 
of the present corporate entities, in the 
form of further mergers and reshufflings 
of the cards, but that in general the ex- 
isting corporate relationships, based on 
control of ore reserves, are stabilized for 
a long time to come. 


TABLE V. IRON-MAKING CAPACITY IN 
TONS, DEC, 31, 1930, BY STATES 


i CTE : 17,647,775 
. ah are 11,425,000 
PED. kets nducces 5,568,200 
ere , ee 5,054,700 
Cee wseeeee- 3,325,600 
New York ...... pivamaceus ... 8,609,400 
EE eT eS 

No others over 1,000,000 tons; total U. S 


capacity, 51,850,775 tons. 


Similarly, in the Southern district, with 
an estimated billion tons of ore reserves, 
about half a billion are controlled by 
United States Steel’s subsidiary, Tennes- 
see Coal, Iron and Railroad, 200 millions 
by the Woodward Iron Company, less 
than a hundred millions by Republic, a 
much smaller amount by Gulf States 
Steel, and the rest scattered. Here again 
the situation is stabilized by control of 
ore reserves. Southern development has 
been slow because of the limited indus- 
trial development of near-by markets, 
and the freight rate handicap against 
expansion in markets further afield. Ex- 
pansion of export and Pacific markets, 
based on cheap water transportation 
from Gulf ports, is a possibility of the 
near future. Basically the situation of 
the Southern district is strong because of 
the nearness of coal to the ore and be- 
cause the ore itself contains a good deal 
of limestone flux, reducing the so-called 
“internal” transportation charges’ to 
cents per ton whereas they are reckoned 
by dollars in the Central district. The 
result is ability to produce pig iron at $3 
to $4 a ton cheaper than Chicago or 
Pittsburgh. Limited markets and a high 
proportion of iron-making capacity to 
steel-making capacity, as indicated by 
the accompanying figures, characterize 
this district. 

The North Atlantic district’s local ore 
supply consists in part of the northern 
extension of the Clinton ore deposits that 
run from the Adirondacks to Alabama, 
broadening out in Virginia and in Ten- 
nessee, characterized by relatively low 
iron content (35 to 40 per cent against 
over 50 per cent for Lake ore). More 
important, however, is the accessibility 
of cheap ore from Newfoundland, esti- 
mated at over 3 billion tons; Cuba, with 


and Brazil service of foreign debts is now 
in arrear, and in other Latin-American 
countries such service is being main- 
tained with great difficulty. 

Here is something of importance to 
the whole world. The population of 
Japan is increasing more rapidly than 
ever. The last census (as of date Oct. 1, 
1930) shows for Japan proper (exclusive 
of overseas possessions) a population of 
64,450,005. The increase within five 
years had been 4,713,183, or 7.9 per cent, 
as against an increase of 6.7 per cent 
for the preceding five-year period. The 
annual rate of increase for the period 
was 15.30 per thousand, as against 13.14 
for the preceding five-year period. At 
this rate Japan would have a population 
of about 100,000,000 thirty years from 
now, though with a cultivable area less 
than half that of California. The largest 
city of Japan is Osaka, with about 2,454,- 
000; Tokyo next with about 2,071,000 


Ore Reserves a Vital 
Company Policy 


rich, low-phosphorus and manganese- 
bearing ores, in which Bethlehem has a 
dominating position, especially on the 
South shore, whose reserves are esti- 
mated at three-quarters of a billion tons, 
while the North Shore reserves, between 
two and three billions, are less valuable 
because of their high proportion of im- 
purities; Chile, with a quarter of a bil- 
lion tons of high-grade ores, where Beth- 
lehem dominates; and occasional Euro- 
pean and Lake shipments. The great 
Brazilian reserves of high-grade ore, 
estimated at over 5 billion tons, are 
not an immediate factor because of their 
remoteness from the seacoast, and their 
consequent high transportation costs. 
The chief factor of strength of such tide- 
water plants as Philadelphia (in effect a 
seaport) and Baltimore is their nearness 
to large consuming centres and cheap 
water-transported ore. Possibilities of 
further growth are seriously limited, 
however, by the powerful position of the 
Central district, based on Lake ores, 
which makes itself felt east of Buffalo 
and Pittsburgh. This explains in large 
measure the anxiety of Bethlehem to 
entrench itself through mergers in the 
Central district. 

Apart from purely financial shifts of 
control, however, the major intra-indus- 
trial relationships of the steel industry 
appear to have been fixed for a long 
time to come by the integration of con- 
trol of ore reserves which has resulted 
from the mergers of recent years. 

Bank Management 

The aim of this case book is to provide 
factual illustrations of every important 
problem that must be faced and properly 
solved for successful bank management. 
With few exceptions, the cases are taken 
from actual banking practice and proceed 
within each section from the simple to 
the more complex. 

Initial attention and emphasis is given 
to the important problem of making 
sound loans and investments, and the 
various factors involved in this activity. 
Maintaining a proper degree of liquidity 
is next carefully brought out, before the 
question of development and expansion is 
considered. The procedure and problems 
in trust management and in organizing a 
new bank receive special treatment. 

Questions of a general administrative 
character, and cooperative and govern- 
mental supervision and control are dis- 
cussed in the concluding sections. 

Bank Management. By J. Franklin Eber- 


sole. 636 BP, New York: McGraw-Hill 
Company. .50 
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News of Canadian Securities 








HE annual report of 
the Lake Superior 
Corporation shows a 
slight expansion in 
income. Earnings of 
its principal subsid- 
iary, the Algoma Steel 
Corporation, however, 
show a substantial re- 


duction, due to the depressed conditions 
throughout the world in the steel indus- 
try. In addition to the reduced business 
offered, earnings suffered by reason of 
interruption to operations while altera- 
tions to permit of the manufacture of 
heavier rails were taking place. } 

The report explains the substantial 
reduction in the capital account of the 
Lake Superior Corporation through 
transfer of some assets and revaluation 
of others, bringing capital stock to $9,- 
406,490, against $32,943,498 a year ago. 
Pro forma balance sheet figures of the 
new holding company, the Algoma Con- 
solidated Corporation, are also given. 

The income account of the Lake Su- 
perior Corporation shows income from 
interest, dividends and similar items at 
$397,687, against $389,292 in the pre- 
ceding year and $354,092 in the year 
ended on June 30, 1929. Bond interest 
amounted to $263,900, leaving a balance 
of $133,787. Expenses were $73,862, 
leaving net income at $59,925, against 
$13,411 a year ago. In its working capi- 
tal position a substantial reduction is 
shown, $712,953, comparing with $2,315,- 
072 a year ago. 

The sharp drop in current assets re- 
flects the reduction in the company’s 
outstanding loans from $2,000,000 to 
$30,000. Total assets of the Lake Su- 
perior Corporation at the end of the 
year were $15,070,516, against $38,632,- 
976, the drop reflecting the transfer of 
certain assets, in accordance with the 
scheme of arrangement with the Algoma 
Central bondholders to the Algoma Con- 
solidated Corporation. 

The profit and loss account figures of 
the Algoma Steel Corporation show net 
operating earnings at $148,099, against 
$2,823,482 in the preceding year. The 
sharp decline reflects the decrease in the 
company’s sales by 44 per cent to $8,965,- 
618. Interest and other charges made a 
total of $1,138,195, leaving a net debit 
balance, before depreciation, of $990,096, 
against a net profit of $1,751,559 in the 
preceding year, when $1,000,000 was set 
aside for depreciation. Previous debit 
balance was brought forward at $2,282,- 
949, adjusted for income tax, making a 
total net debit balance of $3,273,045 to 
be carried forward. 

The Algoma Steel Corporation’s work- 
ing capital shows a reduction from $4,- 
851,547 to $2,415,512, with the reduction 
in current assets reflecting sharp reduc- 
tions in inventories and accounts receiv- 
able. The corporation reports total as- 
sets at the end of the year at $50,660,- 
129, against $50,112,303 a year ago, 
Property account is $40,357,243, against 
$39,183,484, the gain in this item reflect- 
ing the installation of a new rail mill at 
a cost of $1,250,000. 

Aluminium, Ltd. 

Aluminium, Ltd., has made the follow- 
ing announcement of postponement of 
date of exercising its outstanding com- 
mon share subscription warrants: 

“It has been decided that the time for 
exercising the B, C and D warrants will 
be extended in each case approximately 
three months. Final date on which B 
warrants may be exercised will be Jan. 
2, 1932, instead of Oct. 1, 1931; final 
date on which C warrants may be ex- 
ercised will be April 1, 1932, instead of 
Jan. 2, 1932, and final date on which 
D warrants may be exercised will be 
July 2, 1932, instead of April 1, 1932.” 











Canada Northern Power Company 

The Canada Northern Power Company, 
a subsidiary of the Power Corporation of 
Canada, reports the power output for 
August set a record at 35,632,200 kw.h., 
an increase of more than 15 per cent over 
Aug., 1930. 

Canadian National Railways 

Net operating revenue of $514,034 for 
August is shown in the monthly state- 
ment of the Canadian National Railways, 
issued today. Operating expenses show 


a decrease of $3,005,220 from the figures 
for Aug., 1930. Gross revenues in Aug., 
1931, were $14,309,810, a decrease of 
$4,758,169 from the total in Aug., 1930. 
Operating expenses for the month were 
$13,795,775, against $16,800,995 a year 
ago. Net revenue at $514,034, showed 
a decrease of $1,752,948 from the net of 
Aug., 1930 

For the period from Jan. 1 to Aug. 31, 
1931, gross revenues were $117,392,910, 
a decrease of $30,726,310 from the total 
in the same period of 1930. Operating 
expenses for the 1931 period were $115,- 
214,221, a decrease of $16,970,891, and 
net revenue $2,178,688, a decrease of 
$13,765,419. 


Montreal Light, Heat and Power 
Consolidated 

Responsibility for electrical service to 
Verdun’s 65,000 citizens was officially 
assumed by Montreal Light, Heat and 
Power Consolidated when a check for 
$300,000 was handed to Verdun authori- 
ties in payment for the electrical dis- 
tribution system. The third largest city 
in the Province of Quebec, Verdun repre- 
sents the largest single addition in recent 
years to Montreal Power’s growing field 
of service. 

Previously the municipal plant had 
served customers in competition with 
M. L. H. & P., but the two systems are 
now to be amalgamated, which will result 
in the removal of about 1,000 poles from 
the streets and the abolition of a mul- 
tiplicity of overhead wires, thus improv- 


Outstanding Features in the 


Continued from Page 549 


week, December A contracts at 4.53 bid, 

against 4.75 bid a week ago, and Decem- 

ber Colombian at a nominal 13.50, 

against a nominal 14.10. 

NEW YORK COFFEE FUTURE PRICES 
RIO NO. 7 


—Sept.—— ——Dec.—— ——Mar.—— 
High. Low. High. Low. High. Low. 


Sept. 21.. 4.67 4.67 4.95 4.83 5.22 5.07 

Sept. 22.. ... -.. 4.98 4.75 5.23 5.00 

Sept. 23.. 4.53 4.50 4.84 4.72 5.08 5.00 

Sept. 24.. 4.43 443 4.82 4.70 5.07 4.89 

Sept. 25.. 4.58 4.73 464 495 4.95 

Sept. 26.. Closed 

Whk’s rge. 4.67 443 4.98 4.64 5.23 4.89 

Sept. ae 4.60 440 4.85 4.60 

Sept. 29 4.60 444 4.80 4.72 

Sept. 30 4.58 458 483 4.81 

Sept. 30 

close ae *4.56 *4.79 

—May—— ——July—— —Sept.,’32— 
High. w. High. w. High. w. 

Sept. 21.. 5.21 5.16 5.30 5.30 542 5.40 

Sept. 22.. 5.15 5.11 545 5.24 5.53 

Sept. 23.. 5.18 5.10 5. 5.15 5.35 5.35 

Sept. 24.. 5.19 5.00 5.21 5.10 5.28 5.20 

Sept. 25.. 5.06 498 514 510... 

Sept. 26.. Closed. 

Whk's rge. 5.21 4.98 5.45 5.10 5.53 5.20 

Sept. .. 4.97 4.75 5.00 4.80 ae 

Sept. 29.. 4.90 487 5.03 5.03 — 

Sept. 30.. -. 5.08 5.08 5.22 5.22 

Sept. 30 

close... Pes *5.02 *5.12 
SANTOS NO. 4 


—Sept.— ——-Dec.——_ ——Mar.— 
High. Low. High. Low. High. Low. 


Sept. 21.. 7.04 7.04 7.39 7.22 7.63 7.52 
Sept. 22.. ... -.. 7.45 7.23 7.60 7.48 
Sept. 23.. 7.00 6.93 i 7.08 7.50 7.34 
Sept. 24.. 6.85 685 7.18 7.04 7.41 7.30 
Sept. 25.. 6.91 690 7.10 7.05 7.37 7.34 
Sept. 26.. Closed. 
Whk’'s rge. 7.04 685 7.45 7.04 7.63 7.30 
Sept. Ba aes ... 2.00 6 T2327 633 
Sept. 29.. 6.90 6.79 7.16 7.05 
Sept. 30 6.98 6.84 7.25 7.08 
Sept. 30 
close *6.85 7.08 
——May—— —July—— —Sept.,’32— 
High. Low. High. Low. Hig iw. 
Sept. 21.. 7.77 7.65 7.92 7.78 7.90 7.88 
Sept. 22.. 7.65 7.53 7.96 7.63 8.02 8.02 
Sept. 23.. 7.58 7.52 7.73 7.60 7.85 7.79 
Sept. 24.. 7.55 7.45 7.65 7.55 7.69 7.65 
Sept. 25.. 7.50 7.40 7.60 7.52 7.70 7.70 
Sept. 26 Closed. 
Wk’'s oe. 7.77 7.40 7.96 7.52 8.02 7.65 
Sept. — Be? mek ak mee eee 
Sept. 29.. 7.28 7.19 7.40 7.30 7.48 7,40 
Sept. 30.. 7.37 7.19 7.46 7.30 7.60 7.60 
Sept. 30 
close... 7.20 7.31 *7.41 
. *Nominal. 


Brazilian coffee received in the United 
States during Sept. 1-28 amounted to 
573,456 bags, against 807,216 a year ago. 
Deliveries in this country were 554,380 
bags, against 615,573 last year. The 
total visible supply of Brazilian coffee 
in this country, including coffee afloat, 
decreased 78,790 bags during the week, 


ing the city’s appearance. Alterations 
to the municipal system, which is admit- 
tedly inadequate, will begin immediately. 

Meanwhile consumers will be supplied 
with light and power at the standard 
metropolitan rates. The company has 
agreed to take over all existing con- 
tracts between citizens and the municipal 
electric system without any _ inconve- 
nience to the customer and without addi- 
tional deposit from contract-holders; and 
to employ the entire personnel of the 
Verdun electric system. 


Canadian Pacific 

Net earnings of the Canadian Pacific 
Railway in August totaled $1,339,261, 
against $3,322,339 in Aug., 1930, a de- 
crease of $1,983,078. Gross earnings 
were $11,322,743, against $15,951,510, a 
decrease of $4,628,767. Working ex- 
penses were $9,983,482, against $12,629,- 
171. For the eight months ended with 
August ,gross earnings were $93,704,191, 
compared with $116,368,603 for the cor- 
responding period of 1931, a decrease of 
$22,664,412. Working expenses at $82,- 
307,642 were $17,927,634 lower than the 
year before at $100,235,276. Net profits 
were $11,396,549, against $16,133,326, a 
decrease of $4,736,777. 


Tooke Brothers, Ltd. 


Tooke Brothers, Ltd., manufacturers 
of haberdashery, for the fiscal year 
ended June 30, 1931, reports a net loss, 
after all charges, including $54,935 in- 
ventory adjustment, of $41,578, as 


standing on Tuesday at 1,553,420 bags, 
against 1,632,210 a week ago and 1,132,- 
320 last year. 

The world’s visible supply of all cof- 
fees, according to the New York Coffee 
and Sugar Exchange, was 30,214,728 
bags on Sept. 1, against 27,986,952 a 
month earlier, and 29,209,978 on Sept. 1, 
1930. The month’s increase of 2,227,776 
bags is more than accounted for by an 
increase of 2,274,000 in the reported in- 
terior warehouse stocks in Brazil. It 
should be borne in mind, however, that 
the latter, thanks to the confusion in 
the Brazilian statistics consequent upon 
the efforts of that country to bring its 
stocks under control by segregation and 
other methods, are subject to correction 
when the situation becomes more clear. 


RUBBER 


XTERNAL factors carried rubber 
K futures down to new all-time lows, 
the old October A contract selling 
Tuesday as low as 4.50 cents a pound. 
December No. 1 futures closed Tuesday 
at 4.65, against 4.90 bid a week ago. 
New York receipts during Sept. 1-28 
were 22,536 tons, against 24,413 in 1930. 
London and Liverpool receipts for the 
week ended Sept. 26 were 1,075 and 88 
tons respectively. Stocks in the two 
cities on Sept. 26 were 80,055 and 54,779, 
against 81,048 and 55,024 the week be- 
fore. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 





—Sept.— ——Dec 

High. Low. High. Low 
DO Miccecsictceess Se Ee ee 4.78 
Sept. 22. sch See ahh 4.82 4.78 
TIE 528.90 0:06.06 Kas 4.95 4.90 5.00 4.92 
St Srerrerr rs 4.90 5.24 5.00 
Sept. 25..... 4.60 4.60 4.76 4.72 
Sept. 26..... 4.75 4.75 
Week’s range ...... 4.95 460 5.24 4.72 
AiR epee 4.73 4.73 
Sept. 29.. 4.67 4.65 
eS Sar 4.62 
Sept. 30 close......... 4.64@4.66 
—Mar.—— ——May —July— 
High. Low. High. Low. High. Low 
Sept. 21.. 5.06 4.95 5.20 5.10 5.40 5.23 

Sept. 22.. 5.06 4.99 5.13 5.13 ee 
Sept. 23.. 5.20 5.12 ; . 5.60 5.40 
Sept. 24.. 5.39 5.15 5.30 5.26 5.65 5.38 
Sept. 25.. 4.94 4.85 5.12 5.02 5.25 5.14 

Sept. 26.. 4.91 4.90 5.03 5.03 . 
Wks’ rge. 5.39 4.85 5.30 5.02 5.65 5.14 
Sept. on 4.90 4.85 : 5.11 65.11 
Sept. 29.. 4.85 481 5.00 498 5.10 5.07 
Sept. 30.. 4.82 477 4.94 4.90 5.05 5.01 

close. ... 4.79t °* 4,92* 5.05t 


against a net income for the preceding 
fiscal period of $118,684. Provision for 
depreciation was reduced to $9,000 from 
$16,596 for the year before. 

After the payment of $68,950 pre- 
ferred dividends and setting aside $17,- 
500 as a reserve against the depreciation 
of securities, there was a deficit for the 
fiscal year of $128,028, which contrasted 
with a surplus for preceding twelve 
months of $49,734. 

The balance sheet as of June 30 last 
shows current assets of $991,702, against 
current liabilities of $80,802, leaving 
working capital of $910,900, as against 
working capital of $1,051,727 the year 
before. 





Montreal Island Power Company 

Production of the Montreal Island 
Power Company during the first seven 
months of 1931 totaled 86,977,620 kw. h., 
an increase of 37 per cent over the cor- 
responding 1930 period. On Oct. 1 de- 
livery from the companys’ plant to the 
Montreal Light, Heat and Power Con- 
solidated, which has contracted for the 
company’s entire supply, will be in- 
creased approximately 33 1-3 per cent. 





Whittall Can Company 
The Whittall Can Company has omit- 
ted the quarterly dividend on its 6% per 
cent cumulative preferred stock ($100 
par) due at this time. 


For Transactions on the Canadian Stock 
Exchanges See Pages 567 and 568 


Commodities 


NEW YORK RUBBER FUTURE PRICES 
OLD “A” CONTRACT 


—~Sept.— ——Dec.— 

High. Low. High. Low. 
BOM. Bow. cs sccscrees wae --- £75 4.75 
SS . eID RaSE os, ee «= Ae 
ae ee eee eee oes oe 
| se ses one oes 
err 4.50 4.40 4.70 4.70 
 & ers ane ree 9% 00n 
Week’s range ....... 4.50 440 4.80 4.70 
i; 2 sasdeebasveoes en ea Sa vine 
pe fy Se Pe oe --» 470 4.60 
oe ge re eae one ese 


——Jan.— —Mar.— ——May— 
High. Low. High. Low. High. Low. 
5.08 5.08 5.18 5.18 5.29 5.29 
4.70 4.70  ... es as ne 


Sept. 24.. 
Sept. 25.. 
Sept. 26.. ‘ HFS rr bee ee 
Wk’s age. 5.08 4.70 5.18 5.18 5.29 5.29 
Sept. 28. oe --. 489 4.89 vs ese 
Sept. 29. 4.95 4.95 
Sept. 30.. aia sine 


Sept. 30 
ciose.... eee 

*Nominal. tTraded. 

WINTHROP W. CASE. 

Branch, Group and Chain Banking 

Professor Cartinhour stresses the so- 
lution of the banking concentration prob- 
lem and thus raises the fundamental 
question of conflict of jurisdiction be- 
tween Federal and State governments in 
the control of groups, chains and 
branches—a question that has not been 
faced by the Federal Government and 
has not been dealt with by any previous 
writers. 

He takes up problems connected with 
banking in small cities and towns, bank 
suspensions, and the earning power of 
small banking institutions; types of 
group and chain systems and their his- 
tory from 1890 to 1931; and he analyzes 
the Transamerica Corporation—the bank- 
holding corperation which controls over 
$3,000,000,000 of banking resources. Ac- 
countants will find much of interest in 
his criticism of the accounting policies 
of group systems, bank attorneys in his 
discussion of Federal and State regula- 
tion of group banking. The author also 
describes the actual functioning of group 
systems and points out their advantages 
and disadvantages; analyzes the bank- 
consolidation movement; and takes up the 
branch-banking problem. 


Branch, Group and Chain Banking. By 
Gaines T. Cartinhour. 351 pp. New York: 
The Macmillan Company. $4.50. 
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News of Foreign Securities 


ONDON — Industrials 
were very firm on the 
London Stock Ex- 
change on Monday, 

f although business 

: J was still on a small 











is re scale, the result of 
s\Z the new rule that fea- 
etc ; ; 
tures dealings must 


be entirely in cash. It was reported 
in financial circles that American orders 
had been received over the week-end to 
buy British industrials stocks. 

An exception in the industrials was 
a fall of 2 points in Kreuger & Toll. 
Commodity prices were weaker, but the 
pound strengthened to $3.93% after an 
early setback. The rise in gold value 
of the pound, however, was lost after 
the official hours of trading, and on 
balance there was, little change in 
the New York rate at $3.844e, against 
$3.54% on Saturday, and in the Paris 
rate of 98 francs, against 97 on Satur- 
day. The Italian rate, however, showed 
a sharp rise, finishing at 80 lira against 
73 on Saturday. As a result of the de- 
cisions by Norway and Sweden to fol- 
low Denmark’s example and suspend the 

old standard, the Swedish raté rose 
rom 14.75 kroner to 17, the Norwegian 
from 17 to 18, and the Danish from 17.25 
to 17.75. The gold parity of these ex- 
changes is 18.15. 

Cables and Wireless was in renewed 
demand on hopes that the next traffic 
report would show larger earnings. The 
preference rose to 45 per cent of par 
and the A to 13 per cent of par. With a 
setback to 2%d a pound in the price of 
the commodity, several rubber issues 
weakened. The tendency in oils was 
firm at the outset but quotations weak- 
ened in the afternoon. Royal Dutch, 
Anglo-Persian and Shell Transport 
closed lower. The Rhodesian mining 
stocks were lower. 

Business on the Stock Exchange 
continued very light on Tuesday. Brit- 
ish Government funds were steadier, 
notwithstanding fluctuations in sterling 
exchange, which, at one time jumped to 
$3.91, against $3.83%4 at the close on 
Monday, then dropped and finished at 
$3.85. 

Industrials slackened. Courtaulds was 
steady in rayons, but several textiles 
were easier, the result of Northern sell- 
ing. Imperial Chemical was lower at 
14s Ted. 

International stocks were very dull. 
Rubbers were weak and the commodity 
was lower at 2%d a pound. Oils con- 
tinued to decline on Continental selling. 

The stock market reacted violently 
and to many people surprisingly, to the 
new conditions created by suspension of 
gold payments. Since the Stock Ex- 
change reopened on Wednesday of last 
week there has been a great rush to buy 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Sept. 26, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


Previous week see teak Aaa ae 


Year to date ear atta ceca Elta eed 
1930 to date Ce ee nes 


N. ¥. Stock Exchange. N. ¥. Curb. 
.. .$34,673,500 $1,577,000 
... 24,086,000 1,950,000 
: 19,925,500 1,673,000 
. .. 631,974,000 52,876,000 
.. .523,439,900 68,836,000 

High. Low. 
97.31 93.24 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930. 
British 5s 96 @ 93 100%@ 99 1007%4@ 93 10434@1037% 
British con. 2%s.. 55 @ 51 575%4@ 56%  60%@ 51 553%4@ 55 
British 4%s 944%4@ 89 98%4@ 96 102%@ 89 10054@100% 
French rentes (in 
Paris) 87.60@86.00 29.60@87.60  89.60@85.50 88.85@88.25 
French W. (in 
Paris) 104.20@101.20 104.80@104.30 104.90@101.10 101.75@101.50 








descriptions. This is on the assumption 
that Great Britain’s export trade is 
bound to benefit from the bounty con- 
ferred upon it by the fall in the value 
of sterling, also because of the steep rise 
which has already occurred in some in- 
ternal prices for commodities. 

This demand, coming on a market al- 
ready unduly depreciated and with little 
floating supply of stocks, had a quite 
disproportionate effect on prices. At 
the close of last week conditions resemb- 
ling a boom were being experienced. 
Bankers, however, are quietly giving out 
the warning that the stimulus which a 
depreciating currency gives to trade is, at 
best, transitory; that other countries 
may also go off the gold standard and 
that, to that extent, any immediate ben- 
efits from the depreciated pound may 
be neutralized. Nevertheless, for the 
moment, the scramble for stocks and the 
resultant rise is providing a welcome 
diversion, helping to restore confidence 
and cloaking some less favorable aspects 
of the situation. 

Fixed-interest securities, on the other 
hand, are weak, partly because of the 
sentimental effect on the fall in sterling, 
but partly also because of the high 
money rates and the increased taxation 
which has now been shouldered as the 
price of balancing the budget. 

The following are closing prices on the 
London Stock Exchange on Sept. 29, with 
net change from prices on Sept. 23: 


Net 
Price. Ch’ge. 
Anglo-Dutch a 12s - 6d 
Anglo-Persian ctocete & Lt 
Babcock & Wilcox , ...50s + 1s 3d 
Brazilian Traction Se 86 1 
British-American Tobacco ...£4 + % 
British Celanese ..5s 6d + 1s 
Bwana M’Kubwa scsegue = 3d 
Cables & Wireless, A *12 
Do B : 9 + 1 
Carreras j £33, ‘ 
Celanese Corp of America....£1% — ‘ 
Courtaulds ~<a + y 
De Beers . . £0 + 1 
Distillers ; 52s 6d + 3s 
Dunlop Rubber ’ .15s 9d — 6d 
Ford, Ltd 36s 10 ~ Td 
Graphophone Co, Ltd ‘ ‘ 
Hudson Bay .22s 64 + 1s 6d 
Hydroelectric ee 606lU 2% 
Imperial Chemical .14s 6d +1s 10 
Imperial Tobacco 75s 74d +1s 10%d 
International Holding anceunn % 
International Nickel .. $114 
London & Midland Railway..f1 1% 
London Underground .17s - Is 
Mexican Eagle ... 68 — Tred 
Mining Trus .38s 6d + 6d 
Rand Mines ' cane ed 
Rhodesian Anglo-Amer .....6s - 64d 
Rhokana Corp .. £3% + io) 
Rio Tinto .£16% + 1% 
Royal Dutch £15% + 1% 
Selfridge 6% : .18s 
Shell Transport : -£2% + By 
Trinidad Leasehold 17s 6d + 1s 3d 
Unilever ...-£1% + % 
United Havana Rwy ord.......£7 + 3 
United Molasses .8s 3d 3d 
Vickers ‘ 8s 104d + 3d 
War Loans 5s ; . £9 3h - 2 
Do 4%s ool - 4 
Paris 


Dominating factors on the Bourse on 
Monday were strengthening of the pound 
sterling and a general weakening of 
French rentes. The international mone- 
tary situation, as reflected by the ex- 
change market, remained the chief pre- 
occupation, while trading in the stock 
market was confused and irregular. 


An improved political outlook owing 
to favorable opinion in Paris of the con- 
versations in Berlin, was an ameliorating 
factor, as was the satisfactory arrange- 
ment announced by the stockholders of 
the Banque Nationale de Credit. On the 
other hand, the need for ready cash or 
nervousness of holders caused many to 
sell French rentes. 

The Bourse opened heavy, and there 
were sharp declines, but toward the close 
some of the international stocks and a 
good many French industrials recovered. 
The Bank of France shares were down 
500 francs, closing at 12,000 after falling 
to 11,800 frances. 

The pound, which had dropped to 88.25 
on Saturday, rose on Monday to 99.75, 
a gain of 11.50 over the previous quota- 
tion. The suspension of the gold stand- 
ard by Norway and Sweden, however, 
added uncertainty to the monetary fu- 
ture. . 

Rentes rallied somewhat toward the 
close. 

Troubled by numerous rumors con- 
cerning impending restrictions on trad- 
ing, the Bourse on Tuesday had an agi- 
tated session, with losses recorded 
throughout the list. French banks and 
French rentes were among the principal 
losers, while the foreign exchange mar- 
ket was disturbed by declines in the lira, 
Swedish crown and the Dutch florin, as 
well as a slight drop in sterling. 

The pound sterling was quoted at 97. 
The Norwegian crown was not quoted. 

The Bank of France shares experi- 
enced another severe fall of 925 francs, 
which was the worst since the announce- 
ment of Great Britain’s suspension of the 
gold standard. The quotation closed at 
11,075. 

The weakness in rentes was attributed 
to some extent to sales by foreign hold- 
ers, but money needs for the month-end 
settlements tomerrow accounted also for 
selling, which affected the entire stock 
market. Sharp declines were recorded 
in General Electricity, Suez Canal, Rio 
Tinto Copper, Egyptian Credit Foncier, 
gold mining stocks, Royal Dutch Oil and 
Kreuger & Toll. 

Rentes closed as follows: The 3 per 
cents, 83.70; 1918 4s, 97.95; 1920 amor- 
tizable 5s, 132.10; 1928 5s, 100.70; 1920 
6s, 103; 1927 6s, 107.35. 

The principal disturbance occasioned 
in Paris by the news of the British sus- 
pension of gold payments was on the 
Stock Exchange. Prices on Monday of 
last week fell heavily, the decline being 
due not only to the bad impression made 
by the British monetary troubles but also 
to what appeared to be an unfavorable 
tendency on Wall Street and to the clos- 
ing of nearly every European Stock Ex- 
change. Nevertheless, the Paris Bourse 
rallied strongly lately, owing to the Wall 
Street recovery. It should be noted that 
this advance at Paris was accentuated 
by measures taken against the bear spec- 
ulators, who are now required to main- 
tain a cash cover amounting to 40 per 
cent of the value of securities sold short. 

Banking circles are still pessimistic 
about prospects on the Stock Exchange. 
Last week they emphasized the fact that 


the decline in sterling should stimulate 
strongly British exports and reduce im- 
ports, thus creating a situation in which 
French industry will have to undergo 
close British competition. Owing to the 
heavy fall in sterling since the British 
suspension of gold payments, the exter- 
nal selling price of British goods has 
been reduced by more than 25 per cent. 

At the outset the Paris money mar- 
ket feared that the British action on the 
gold standard would favor hoarding of 
notes in France, and would therefore in- 
duce the banks to strengthen hurriedly 
their cash holdings. In consequence, 
open market discount rates advanced, but 
the change was only from 1% per cent 
to 1% per cent, while day money still re- 
mained nominally quoted at 1 per cent. 

The following are closing prices on the 
Paris Bourse on Sept. 29, with net change 
from prices of Sept. 23: 


BANKS 

Net 
Francs. Chge 
Banque de France. 11,000 —1,800 
Banque de Paris & des Pays-B 1,470 350 
Comp Nat d’Escompte de Paris 1,180 40 
Credit Lyonnais .... . 1,900 200 
Credit Foncier de France 4,920 110 
Societe General Fonciere 254 18 

Union des Mines... . 410 , 

RAILROADS 
Canadian Pacific 422 3 
DE asavcenees 1,900 — 80 
PUBLIC UTILITIES. 

Cie Generale d’Electricite 2,220 — 260 


Distrib d’Elec la Parisienne.. 2,470 - 40 
Eaux Lyonnaises 2,130 200 





Union d’Electricite 900 — 20 
Gaz Lebon ....... . 720 10 
INDUSTRIALS 
Air Liquide .. ; 710 40 
Cte, EMG ......2. 410 + 1 
Etablissements Kuhlmann 360 — 10 
French Line ...... 220 20 
Galeries Lafayette 5 110 10 
Soc Andre-Citroen 460 90 
Soc Francaise Ford 133 + 1 
Paris-France : . 1,340 80 
Pechiney seen 1,240 210 
OIL 
Royal Dutch ...... 1,480 + 30 
CANAL 
ee eee .13,500 + 600 
MINES 
Mines de Courrieres. 40 — 60 
Mines de Lens... 500 20 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“The Government intends to reduce 
official salaries next year 82,000,000 
schillings and retrenchments in other 
expenditures of 130,000,000  schillings. 
Additional taxation, including supple- 
mentary income tax is estimated to pro- 
duce 39,000,000 schillings, also planned 
apart from the expected increase in cus- 
toms revenue under the higher import 
duties. 

“The National Bank has repaid a 
further 35,000,000 schillings on account 
of short-term foreign obligations. 

“The ratio of cover is 36 per cent, 
and therefore considerably above the 
statutory minimum.” 


Italy 
The following are prices of important 
Italian shares on Sept. 29, quoted in 
dollars on the basis of prices on the 
Milan Stock Exchange: 


BANKS 
Bid. Ask 
Banca d'Italia -T4% 75% 
Banca Commerciale Italiana 674, 68% 
Credito Italiano 36 3 
INDUSTRIALS 
Cosulich ines 3 34 
Ernesto Breda 1% 1% 
Fiat Motors . 8 8, 
Isotta Fraschini . 1% 1% 
Montecatini .... ™%, 7% 
Navigazione Generale Italiana -134% 14% 
Pirelli Rubber ..... 31 32 
PUBLIC UTILITIES 
pS SPP rrr - 6% 6% 
Adriatic Electric ™ 8 
Italgas . 14 1% 
Italian Cable ; 3% 3% 
Italian Edison .... 27% 28 
Lombard Electric 15 16 
Sip Electric . 4 5 
Terni Electric 15% 16% 
Unes ; 1% 2 
Geneva 
The following are closing quotations 
on Sept. 29: 
Swiss 
] : : Francs. 
Union Financiere de Geneve 180 
Credit Suisse .... ; : .500 
American European Sec 54 
OT eer a . .350 
Hispano Amer de Electricidad : 930 
Nestle & Anglo Swiss Cond M Co.......375 
Kreuger & Toll part deb +.aaee 
Cie Suedoise des Allumettes, B ; 101 
Italo-Argentine El . ..100 
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Regular. 
Pe- Pay- Hlidrs. of 
Company. Rate. riod. able Record 
Affil Dealers Inc.. -9.157¢ Oct. 1 rece 
Ala Fuel & Ir Co... 1.50 . Oct. 1 Sep. 2 
Alaska Jun Gold M -10c Q Nov. 2 Oct. Ww 
Allied Chem & D......$1.50 Q Nov. 2 Oct. 9 
Aloe (A 8) Co........ 624c Q Oct. 1 Sep. 21 
BP ME. beccagnstnunss<4 $1.75 Q Oct. 1 Sep. 21 
aisha’ Port Cement. ..25¢ Q Oct. 24 Oct 1 
Am Art Works pf.. $1.50 Q Oct. 15 Sep. 30 
American Can . ...-+-$1 Q Nov.16 Nov. 2 
Am Coal of Alles Co. ...$1 Q Nov. 2 Oct. 12 
Andale Co pf......... $1.75 Q Oct. 2 Sep. 30 
Am Disc Co (Ga) 12%4c Q Oct. 1 Sep. 24 
Am Exp Bk & Tr -$1 Q Oct. 15 Oct. 15 
Am Foun 7% pf S7l4c Q Nov. 2 Oct 3 
Do 7% pf Shears 87¥%4c Q Nov. 2 Oct. 3 
De Of of D....... ..7%5¢ Q Nov. 2 Oct. 3 
Am Furn Co, A. .$1.75 Q Oct. 15 ere 
Am Gen Ins (Houst) ...15e Q Sep. 3 Sep. 25 
Am Home Prod..... ....35¢ M Nov. 2 Oct. 14 
Am ” & Trac. .62%c Q Nov. 2 Oct. 16 
Do 37ic .. Nov. 2 Oct. 16 
Am Sitice Bidg pf. $1.50 Q Oct 1 Sep. 23 
Am Screw ........ ..-$1 Q Oct 1 Sep. 21 
Am Ghipbidg ..........-. $1.25 Q Nov. 2 Oct. 15 
MR TE 4620500000008 $1.75 Q Nov. 2 Oct. 15 
Am States P -40c Q Oct. 1 Sep. 25 
Am Title & G SON a) ..15¢ Q Oct. 1 Sep. 25 
Annap Dairy pr pf $1.75 Q Oct 1 Sep. 25 
Assoc G & E $4 pf.. .81 Q Nov. 2 Sep. 30 
Athol Mfg Co........ -$1 Q Oct. 1 Sep. 26 
Atl N Bk (Jacksonville) . loc Q Oct 1 Sep. 24 
Atlas Accep Orp.... T5c Q Uct 1 Sep. 25 
Atl Ice & C CIA pf. ..1%e Q Oct 1 Sep. 21 
Atlas Drop Forge...... 25¢ Q Oct 1 Sep. 21 
Autoline Oil Co pf. 20c Q Oct 1 Sep. 20 
Baker (J T) Chem. Tige Q Oct 1 Sep. 16 
Do ist pf $1.75 Q Oct 1 Sep. 16 
Do 2d pf $1.75 Q Oct. 1 Sep. 16 
Baldwin Co 6% ‘pf. $1.50 Q Oct. 15 Sep. 30 

Baer, Sternberg & Cohen = 

P ee : Q Oct. 1 Sep. 24 
Bancroft (Joseph) & ‘Sens 1% 

pf $1.75 Q Oct. 31 Oct. 15 
Bankers ‘Com Sec. 30c Q Oct 1 Sep. 26 
Bank of Sec Sav (Pitts). a = Q Oct 1 Sep. 
Bank Shrs Corp, A.. Q Oct 1 Sep. 20 
Bay State Fish pf Foe S Oct 1 Sep. 21 

Do pr pf = S$ Oct 1 Sep. 21 
Bell Tel of 5% Q Sep. 30 Sep. 30 
Benj Elec Mfg ist pf 32 Q ct. 1 Sep. 21 
Bing L, P $6 pf $1.50 Q Oct. 1 Aug. 31 

Do $5 pf $1.25 Q Oct 1 Aug. 31 
Bliss (E W) Co 1st pf $1 Q Oct. 1 Sep. 22 

Do pf A . Tigc Q Oct 1 Sep. 22 

Do pf B. 15e Q Oct 1 Sep. 22 
Bloom'dale Bros pf.....$1.75 Q Nov. 2 Oct. 20 
Blue Ridge Corp 6% pf...75c Q Dec. 1 Nov. 5 
Bohn Refrigerator pf -$2 Sep. 1 Aug. 29 
Booth (F E), Inc, $3 pf A. 75¢ Q Oct 1 ; 
Brad’k N Bank (Pa)...$2.50 Q Oct. 1 Sep. 30 
Bridgept Mach pf. $1.75 Q Oct. 1 Sep. 21 
Brd River Pwr pf $1.75 Q Nov. 2 Sep. 30 
B-B-Collender pf $1.75 Q Oct. 1 Sep. 20 
Briges Mfg . 37%c Q Oct. 26 Oct. 10 
Bristol Tr (Conn).... $2.50 Q Oct. 1 Sep. 20 
Br Colt El Pwr & Gas Co 

Ltd, 6% pf. $1.50 Q Oct. 1 Sep. 19 

Brooklyn Boro Gas $1.50 Q Oct. 10 Sep. 30 

Do pf Tie Q Oct. 1 Sep. 21 
Brooklyn ‘& Man Transit...$1 Q Oct. 15 Oct 1 
Bruce (E L) Co pf ag Q Oct. 1 Sep. 21 
Cal Conserv pf... .. 48%c Q Oct. 1 
Cal Basic Ind, Inc 28c Q Oct 1 Sep. 15 
Cal Gr Corp 6% pf. $1. 4 Q Oct 1 Sep. 30 
Cal Ore Pr 7% -: $1.75 Q Oct. 15 Sep. 30 

Do 6% : $1.50 Q Oct. 15 Sep. 30 
Canadian Bronz 62%c Q Nov. 1 Oct. 20 

Do pf $1.75 Q Nov. 1 Oct. 20 
Can Br Co, aa .. 62%c Q Nov. 1 Oct. 20 
Can Bronze, Ltd, pf $1.75 Q Nov. 1 Oct. 20 
Can Car & Fdry ...44c Q Nov. 30 Nov. 13 
— Indust. 62i4c Q Oct. 31 Sep. 30 
Do $1.75 Q Oct. 15 Sep. 30 
Can Fairbks pf.. nee $1.50 Q Oct. 15 Sep. 30 
Can Pow & eae Inv, Ltd, 

pf 6214c Q Nov. 16 Oct. 20 
Canal Bank & “Trust (New 

Orleans) si75 Q Oct. 1 Sep. 18 
Carrier Corp p 1.75 Q 
Cent aris a4 P $6 pf. 3 50 Q Aug. 1 

Do $7 pf. ....0.+- .$1.75 Q Aug. 1 ase 
Central } REN Bk & “Tr.. $3 Q Oct 1 Sep. 22 
Cc U Nat Bk (Cleve) .65¢ Q Oct 1 Sep. 24 

OO, acrdswvantees coccee ee @ Oct 1 Sep. 24 
Cen W Pub Sv, A... *374%4c¢ Q Nov. 1 Oct. 9 

Do pf A... ; .$1.75 Q Nov. 1 Oct. 15 

Te S06 B.nccccs $1.75 Q Nov. 1 Oct. 15 
Century SD ere $4 SA Oct 1 Sep. 15 
Champ Coat Pa pf $1.75 Q Oct 1 Sep. 19 

Do spec pf...... .$1.75 Q Oct. 1 Sep. 19 
Champ Fibre ist pf.....$1.75 Q Oct. 1 Sep. 19 
Chester & Phila Ry.....37%c .. Oct. 15 Oct. 8 
Clev Graphite Bronze. bed c Q Oct. 1 Sep. 25 
Clev Sav & Loan. ...$2.50 Q Oct. 1 Sep. 21 
Cherry-Burrell pf . $1.75 Q Nov. 1 Oct. 15 
Cheney-Big Wire W pf 87lgc Q Oct 1 Sep. 25 
Cin Bk & Tr.......... ee: Q Oct. 10 Sep. 30 
Cit & So N B (Sav). :,.25¢ Q Oct 1 Sep. 24 
City Ry Co (Dayton) pf .$1.50 Q Sep. 30 Sep. 20 
Citizens = Tr & Sav Bk 

(Los SS Pes 1 Q Oct 1 Sep. 20 
oa tt Co (Believuc, 

‘cena das eee ee .$1.50 Q Oct. 1 Sep. 20 
Cleve. ‘Elec Illum. .40¢ Q Oct. 1 Sep. 19 

© G% pl.....s--0- ...$1.50 Q Dec. 1 Nov. 14 
Cleveland Trust Co........ $3 Q Oct. 1 Sep. 15 
Colon Fin Corp pf...... 1%% Q Oct. 1 Sep. 25 
Colonial Hid 7% pf ...$3.50 SA July 15 June 30 
Columbia Millis Inc...... $1.75 Q Oct. 1 Sep. 23 
Col N B (Wash, D C)..... 3 Q Oct 1 Sep. 30 
Com Tr (Kan City)....-. $3 Q Oct 5 Sep. 25 
Commonw Tel pf.......-- $1.50 Q Oct. 15 Sep. 30 
Com Dis (L A) 8%...---. 20c Q Oct. 10 Oct 1 

Do 7% pf....--+--cee> Tige Q Oct. 10 Oct. 1 
Com! Nat Bk (Wash, 

D CG) ccccccscevesess 2.50 Q Oct. 1 Sep. 25 
Com'wealth Bk (Balt)....- $5 S Oct 1 p. 25 
Comwith Tr (Pitts $3 Q Oct. 1 Sep. 26 
Consol Car Heat. 50 Q Oct. 15 Sep. 30 
Cons Chem Ind, A. S.J Nov. 1 Oct. 15 





som DIVIDEND 





Pacific Gas and Electric Co. 
Dividend Notice 
Common Stock Dividend No. 63 


A regular quarterly cash dividend for the 
three months’ period ending September 30, 1931, 
equal to 2% of its par value (being at the rate 
of 8% per annum), will be paid upon the Com- 
mon Capital Stock of this company by check on 
October 15, 1931, to shareholders of record at 
the close of business on September 30, 1931. 
The Transfer Books will not be closed. 

D. H. Foote, Secretary-Treasurer. 

San Francisco, California. 




















Pe- Pay- Hldrs. of 

Company. Rate. riod. able. Record. 
Consol Royalty Oil.........5¢ Q Oct. 25 Oct. 15 
Corp Sec Chi, $3 pf.. *75c Q Nov. 2 Oct. 10 
Corn -_ Ref............%e @ Oct. 20 Oct. 3 

eo ee ‘ ..$1.75 Q Oct. 15 Oct. 3 
Credit Pritii Bk, B a“ c Q Oct. 10 Sep. 30 
— ag Ser of A. ...cccs : Q Oct. 31 Oct. 15 

err Q Oct. 31 Oct. 15 

Conn fc G), Ltd, 1% pf. i ts Q Oct 5 Sep. 30 

f. Q Oct. 5 Sep. 30 

Cuneo Press , So “ Q Nov. 1 Oct. 15 

rrr , $1.6214 Q Dec. 15 Dec. 1 

Dallas Bk & Tr..........60¢ Q Oct. 1 Sep. 30 

Detroit Bankers Co ..85¢ Q Sep. 30 Sep. 21 

Dia Nat Bank (Pitts) $4 Q Oct. 1 Sep. 30 
Divers Tr Shrs, Amer Tr 

Shrs, B .. ‘ 37/17/c a ae 
Dixon (J) Crucible........ 2 Q Dec. 30 Sep. 21 
Dome Mines .. cae Q Oct. 20 Sep. 30 
Discount Corp N Y......$2.50 Q Oct. 1 Sep. 30 
Eastern Dairies, Ltd.....25c Q Nov. 2 Sep. 30 
Edwards (Wm) pf. . $1.50 Q Oct. 1 Sep. 20 
Elec Prod Corp (Pa)... 5c .. Aug. 1 July 29 
El P & L 2d pf, A... $1.75 Q Nov. 2 Oct. 5 

DP in deddaesy cenewe ...25¢ Q Nov. 26 Oct. 5 

Do allot ctfs, full pd..12%c Q Nov. 2 Oct. 5 

Do allot ctfs, 90% pd oe 4 Q Nov. 2 Oct. 5 
Elec Secur pf. - $1. Q Nov. 2 Oct. 15 
» * ta Elee (Del) ‘pf, A $1. 4 Q Oct. 15 Oct. 1 

a exessan .$1.75 Q Oct. 15 Oct. 1 
Elgin Sweeper Ist pf ..50e Q Sep. 30 Sep. 19 
Do cum div Al .10¢c Q Sep. 30 Sep. 19 
Empire G . : 6% "Pt, "A. $1. 50 Q Sep. 1 July 31 
Do 7% pf, ...$1.75 Q Sep. 1 July 31 
Do 6% pf, 5: rere .$1.50 Q Sep. 1 July 31 
English tec of Can, A. ..75¢ Q Oct. 15 Sep. 30 
Essex Co Trust —— 
Orange, N J) ea Q Oct. 1 Sep. 30 
Eureka Pipe Line. ....$1 Q Nov. 2 Oct. 15 
Evanston Tr & Sav Bk...$2 Q Sep. 30 Sep. 29 
Exchange Nat Bk (Pitts)..$1 Q Oct. 1 Sep. 36 
Fairb (E & T) & Co pf.$3.50 S Oct. 1 Sep. 17 
Fall River Elec Lt... “e Q Oct. 1 Sep. 23 
Farmers Dep Nat Bank 
Cae) nce $1.50 Q Sep. 30 Sep. 30 
Faultless Rubber | ae te 624c Q Jan. 2 Dec. 16 
Fed Am Nat Bk & Tr 
(Washington, D C)...$2.50 Q Oct. 1 Sep. 30 
Fed Cooper Fin pf...... 17 4 Q Oct. 1 Sep. 10 
Fed Elec Co, Inc, 7% Pf. $1. Q Nov. 1 Oct. 15 
Do $7 pf Pare .$1 175 Q Nov. 1 Oct. 15 
Do $6 pt....-s.0- *" "$1.50 Q Nov. 1 Oct. 15 
Fed Tr Tower -B ....$1 Q Oct. 1 Sep. 19 
Fifth Av Bk (Pitts)....$1.50 Q Oct. 1 Sep 30 
First Seattle Dex H Bk..75c Q Oct. 1 Sep. 20 
Fid Un Tr (Newark)......- $2 Q Oct. 1 Sep. 25 
Firemen’s Fund Ins....$1.25 Q Oct. 15 Oct. 5 
Firestone Tire & Rub....25¢ Q Oct. 20 Oct. 5 
First Nat Bk (Denver). .$4 Q Sep. 30 Sep. 30 
First Nat Bk (Louis- 
ville) tr shrs......... 2.50 Q Oct. 1 Sep. 20 
First Nat Bk (Mobile)....$3 Q Oct. 1 Sep. 30 
First Nat Bk (Phila)......$5 @ Oct. 1 Sep. 26 
First Nat ee of Port- 
land (Ore.), e ic 3 -. ‘s Sep. 25 
First Shares me pt. " '3Tigc jot. . an 
First Tr of Albany......-- V3 Q Oct. 1 Sep. 21 
First Camden Nat Bk & Tr 
(Camden, N J) $1 Q Sep. 30 Sep. 24 

First-Mechan National ‘Bank 
(Trenton) $2.50 Q Oct. 1 Sep. 21 
First Nat Bank (J C)....50c Q Sep. 30 Sep. 22 

First Nat Bank (Toms River, 
) 87 Q Oct. 1 Sep. 26 

First National Bank & Trust 
(New Haven) Q Oct. 1 Sep. 24 
Ft Worth Nat Bk, Ft W..60c Q Sep. 30 Sep. 30 
For Pr Sec, Ltd, pt pf.. ‘o = Q Nov. 16 Oct. 31 
Found Co of Ly wae Q Nov. 14 Oct. 31 
Franklin Plan pf eee toe Q Oct. 1 Sep. 15 
Fulton Nat Bk (Atl ..$1.75 Q Oct. 1 Sep. 30 
Fuller Brush Co pf. 1.75 Q Oct. 1 Sep. 25 
General Mills . 75c Q Nov. 1 Oct. 15 
Georgian, Inc, pf ; 40c Q Oct. 15 Oct. 5 
Gen Mch Corp 7% ro $1.75 Q Oct. 1 Sep. 20 
General Stockyards 50c Q Nov. 2 Oct. 15 

Do $6 pf _...... . $1.50 Q Nov. 2 Oct. 15 
Gen Fire Exting 10c .. Sep. 10 Aug. 31 
General Foods .15¢ Q Nov. 2 Oct. 15 
Gen Tr of Can pf. $1.50 Q Oct. 1 Sep. 26 
Globe Disc & Fin.....- .25c Q Oct. 15 Oct. 1 
Girard Av T & T (Phila) $2. 50 Q Oct. 1 Sep. 25 
Globe-Wernicke Realty 6% 

oseae 1.50 Q Oct. 15 Sep. 30 
Globe G & M 2d pf .50c Q Oct. 1 Sep. 20 
Gold Dust .624%c Q Nov. 2 Oct. 10 
Gooch M & E pf 87l4c Q Oct. 1 Sep. 25 
Gordon & Bel ist pf $1.75 Q Oct. 1 Sep. 25 
Gotham Silk H pf......$1.75 Q Nov. 2 Oct. 9 
Grace (W R) & Co ....$1 Q Sep. 30 Sep. 29 
Gra-Paige M ist pf $1.75 Q Oct. 1 Sep. 15 
Gray & Dudley pf.. $1.75 Q Oct. 1 Sep. 26 
Guar F Ins (Prov).. 12%c Q Sep. 24 ....... 
Gt Lakes Tran pf $1.75 Q Oct. 1 Sep. 25 
Griggs (C) & C pf. $1.75 Q Oct. 1 Sep. 25 
Gross (L N) Co 7% Pf. -$1. bs Q Oct. 1 Sep. 20 
Guar Co of A. $1. Q Oct. 15 Sep. 30 
Gulf Pow $6 pf.. $1. 30 Q Oct. 1 Sep. 21 
Hamburg Elec, Am dep rec 
for com bearer 10%.....- Oct. 15 Oct. 7 

DU PE a casecessasanscenns Om. FS _acsvex 
Hartfd Conn Co........ .25c Oct 1 Sep. 23 
— Stm Boiler Ins & 

OO ... 40c Q Oct. 1 Sep. 23 
Moughten El & Mach ist 

BE scoscecsese 1.75 Q _aeeeee Oct 1 
Haverhill Gas ns ee 56c Q Oct 1 Sep. 28 
Haw’n Can, Ltd....... 20c M Sep. 30 Sep. 25 
ee = & B. .20e M Oct. 30 Oct. 23 

.20c M Nov. 27 Nov. 20 
.20¢c M Dec. 24 Dec. 18 
sivertiéa Secur pf.- $1.75 Q Oct 1 Sep. 25 
Holly Develop ....... ...2%¢ Q Oct. 15 Sep. 30 
Hook Dr, Inc (Ind)....12%c Q Oct. 1 Sep. 19 
Hotel Statler Co .1.25 Q Sep. 30 Sep. 15 

+) % aeaerr .1.75 Q Sep. 30 Sep. 15 

TO BE BE ccccaes 37%c Q Sep. 30 Sep. 15 
Ideal Fin Assn A. — Q Oct 1 Sep. 21 

DO GORY PE. ccccccccecl Q Oct 1 Sep. 21 

TD OE wae vecscccceseeses $2 Q Oct. 1 Sep. 21 
Ill Pac Coast $3 pf ...15¢ Q Nov. 1 Oct. 21 
Ii Com Tel $6 pf...... $1.50 Q Oct. 15 Sep. 30 
Iii Nor Util pf..... .$1.50 Q Nov. 2 Oct. 15 
Imp Life Assur..... ..$3.75 Q Oct. 1 Sep. 30 
Impv Varn Co a... Q Sep. 28 Sep. 15 
Incorporated Inv ... .25¢ Q Oct. 15 Sep. 21 
Indus Accep ist pf....$1.75 Q Oct. 1 Sep. 22 
Ind Nat Bk (Ind)...... . Q Oct. 1 Sep. 3 
Ind Cold Stor & W... S.  -ascees Oct. 1 
Inter Ocean Tel..... os Q Oct. 1 Sep. 30 
Int Prink Ink pf........ Q Nov. 1 Oct. 13 
Int Reinsur Corp......... 50c Q Oct. 1 Sep. 25 
Inter Util A...... Q Oct. 15 Sep. 30 

Do pf (ser 1931). Q Oct. 15 Sep. 30 

De BF BE PE. oc ccccccs Q Nov. 2 Oct. 16 

Do 33.50 pr pf...... a Q Nov. 2 Oct. 16 
Inv Found Ltd. ev pf....37¢ Q Oct. 15 Sep. 30 
Johnson Publish....... .50c Q Oct. 1 Sep. 21 

D Gbsurccersscces ..$2 Q Oct. 1 Sep. 21 
Johnson Iron Wks, D D 

& Shipbg pf........... $2 Q Oct. 1 Sep. 25 

Journal of Com, pf.....$1.75 Q Oct. 1 Sep. 20 

K W Battery Co pf... .10c Q Sep. 24 Sep. 19 

a P 1 $7 pf.. $1.75 Q Oct. 1 Sep. 19 

round damon dnen $1.50 Q Oct. 1 Sep. 19 

kan Pp a L , oe oe $1.75 Q Oct. 1 Sep. 20 

LE IE $1.50 Q Oct. 1 Sep. 20 

mm. (Julius) & Co .25¢ 3 — : Oct. 15 


Kelly-K — Co a. 
Kellogg Co. ; 


Oct. Sep. 
Oct.1,'31 Sep. 








Pe- Pay- Hlidrs. of 
Company. Rate. riod. able Record 
Key Boiler Equip 25c Q@ Oct 1 Sep. 25 
Keystone N B (Pitts) .$4 Q Oct 1 Sep. 30 
Kress (S H) & Co 25¢ Q Nov. 2 Oct 9 
Do special pf... 15¢c Q Nov. 2 Oct 
Kroehler Mfg... .18¢ Oct.1,’31 Sep. 20 
Do pf........ $1.75 Q Sep. 30 Sep. 20 
Laclede Steel. os .25¢ Q Sep. 30 Sep. 24 
Lake Shore Tr & Sav 

Bank (Chic) ‘ $1.50 Q Sep. 30 Sep. 19 
Ld & Royal Corp, A... 25c Q Oct 1 Sep. 27 
Land Title Bidg...........$1 Q Sep. 30 Sep. 21 
Lane Bryant ven $1.75 Q Nov. 1 Oct. 15 
Lane Co, Inc. .$1.50 Q Oct 1 Sep. 26 

Do pf vesces Shee & Om 1 Sep. 26 
Lefcourt Realty. 40c Q Nov. 16 Nov. 5 
BO ME s iv ccrccesease 75c Q Oct. 15 Oct 5 
Lehigh & Hud R Ry. $2 Q Sep. 30 Sep. 22 
Lincoln Tel Sec A 50c Q Oct. 10 
@ Bs csccce ....50e Q Oct. 10 
Do pf. ..-..-$1.50 Q Oct. 10 
ar 9 Limestone Corp 7% 
one ; $1.75 Q Oct 1 Sep. 30 
Lord & Taylor pf. .$2 Q Nov. 2 Oct. 17 
Lockhart Pw pf. $3.50 S Sep. 30 Sep. 30 
Louisville Gas & Elec (Ky) 
eer $1.75 Q Oct. 15 Sep. 30 
Do 6% pf eee SEES .$1.50 Q Oct. 15 Sep. 30 
Do 5% pf..........--. $1.25 Q Oct. 15 Sep. 30 
Lynn Gas & Elec. $1.50 Q Sep. 30 Sep. 21 
Do trust ctfs...... $1.50 Q Sep. 30 Sep. 21 
Mad aoe 8% 1st ne $2 Q Sep. 30 Sep. 20 
Do 7% ist pf.........-$1.75 Q Sep. 30 Sep. 20 
Do 7% 2d pf... ...$1.75 Q Sep. 30 
Maine Gas os 50c Q Oct. 15 
| PPR $1.50 Q Oct. 15 
Manchester Gas Co. .$2 Q Oct 1 
06000060606 $1.75 Q Oct 1 
Manchester Sav Bank & 

Trust (Pitts)........$1.50 Q Oct 1 Sep. 30 
Manufactur Distr Co......25¢ Q Oct 20 . . 
Marin Inv Ltd pf. 15ec Q Oct 1 Sep. 15 
Masb’k Hdw ist pf.. $1.50 Q Oct. 15 Oct 1 
Mass Util Asso pf. 62%c Q Oct. 15 Sep. 30 
Maxweld Corp.....- 25c Q Oct. 15 Oct 1 

Do 6% pf.....«++++- 15c Q Oct. 15 Oct 1 
McCask Reg ist pf.. $1.75 Q Oct i Sep. 23 
McCrory &ts pf...... $1.50 Q Nov. 2 Oct. 20 
McGavin, Ltd $1.75 Q Sep. 30 
McKinney Stl H pf $1.50 Q Sep. 30 Sep. 20 
McC-Rod’s Co pf. 87l4c Q Sep. 30 Sep 20 
Med Hat G’hse pf $1.75 Q Oct. 15 Sep. 30 
Merch Ins (Prov).. 12%c Q Oct. 15 Oct. 10 
ee ny Nat’! Bank of ; 

Mobile ......+++-:- 1 Q Oct 1 Sep. 30 
Merchants Ice & Cold Stor 

OE ncpssnnssaeee* $1.50 Q Oct 1 Sep 21 
Merc Bk & T (Tex). .40¢c Q Oct 1 Sep. 25 
Medusa Pt Cem pf... $1.50 Q Oct 1 Sep 25 
Merch Disco Co... 37%c Q Sep. 30 Sep 24 
Merch Nat Bk (Bos). $4 Q Oct. 15 Sep. 30 
Mercantile Tr, Balt $3.50 Q Sep. 30 Sep. 30 
Merch Nat Bank (New Bed- 

ford, Mass) ° $1 Q Oct 1 Sep 22 
Metro Gas & ss Tlec Oct 1 Sep. 17 
Mer Natl Bk (Bos). $4 Q Oct. 15 Sep. 30 
Mer & Newark Tr. $1 Q Oct 1 Sep. 23 
Merch Tr & St pf... $1.75 Q Oct 1 Sep. 24 
Merch Trust caamrrance, : 

Mags) .....-000:; $2 Q Oct 1 Sep. 22 
Metro “Oil, Ltd, pf. 1%% Q Oct 1 Sep. 26 
Mex Util Co pf..... $1.75 Q Oct. 15 Sep. 30 
Mid Coun Elec Sup, Am 

dep rec for ord reg. .2% Oct. 21 Sep. 25 

Do ord reg . 216% Oct. 15 Sep. 21 
Midl’d & Pac ‘Grain. -25¢ Oct 1 Sep. 24 
ree seers -$1.75 Q Oct. 1 Sep. 24 
Mid St Util 7% pf. $1.75 Q Sep. 30 Sep. 20 
Do 6% pf ......-- $1.50 Q Sep. 30 Sep. 20 
Mid W Util $6 pf..... $1.50 Q Nov. 16 Oct 15 
Mill Fan Corp Ci A......75¢ Q Oct 1 Sep. 21 
Do Ci B.......- 2.490 Q Oct 1 Sep. 21 
Miss Pwr Pal 1st pf. ..-$1.75 Q Oct 1 Sep. 19 
DO BB Phuccscccss ..-$1.50 Q Oct 1 Sep. 19 
Miss Val tr (Sst L).. $3 Q Oct 1 Sep. 19 
Moore Corp, Ltd.. ~o2..28e Q Oct 1 Sep. 23 
OS PE BD sccocee ..$1.75 Q Oct 1 Sep. 23 
Do pf B..... $1.75 Q Oct 1 Sep. 23 
Mo Gas & E pr in......$1.75 Q Oct. 15 Sep. 30 
Missouri Ls S $7 pf.. $1.75 Q Oct 1 Sep. 15 
Do $6 pf ....... .$1.50 Q Oct. 15 Sep. 3 
Missouri Sioux ‘City 

Bridge pf $1.75 Q Oct. 15 Sep. 30 
Mohawk Inv ‘ ec Q Oct. 15 Sep. 30 
Monongahela ‘Natl ‘Bank 

(Pittsburgh) ... $2. Q Oct 1 Sep. 30 
Mont’! L H & P....... 37¢ Q Oct. 31 Sep. 30 
Moline State Tr & Sav 

OT Pra ..$2.25 Q Oct 1 Sep. 30 
Moloney Elec, A .$1 Q Oct. 15 Oct 1 
Mor’town Tr (N J) $1 Q Sep. 30 Sep. 23 
Morris Plan (N Y) 60c Q Oct 1 Sep. 28 
Mor P! Bk of Va..... 62%c Q Oct. 1 Sep. 25 
Mor Caf, Inc., pf......$1.75 Q Oct 1 Sep. 24 
Mt, Vernon Tel Crp 7% 

BE cccceccccseesese $1.75 Q Oct 1 Sep. 20 
Muskegon Sav Bk (Muske- 

gon, Mich) ...... P Q Oct 1 Oct 1 
Myers Pub, A........ Q Oct 1 Sep. 26 
Nassau-Queens B&M pf.. $1. 5 Q Sep. 30 Sep. 30 
N Bedford G & Edis Lt..75c Q Oct. 15 Sep. 24 
Nat C T & M (Newark)..20c Q Oct 1 Sep. 21 
Nat Dist Prod...... ..--50ec Q Nov. 2 Oct. 15 
National we pf. ...20e Q Oct 1 Sep. 23 
Natl G & F 1st pf. £78 & Get. 1 

DO BB Of. .cccvcce $1.75 Q Oct 1 
Nat Fuel Gas...... 25c Q Oct. 15 Sep. 30 
Nat Mark Bk (Bait). Tie Q Oct i Sep. 29 
Nat Oxy $2.25 cum pf. .56%4c Oct 1 
Nat Share Corp, A.....43%c Q Oct 5 Sep. 30 
Nat Shirt S 8% pf. .$2 Q Oct 1 Sep. 23 
Nat S* Bk (Newark)......$5 Q Oct 1 Sep. 30 
Nev Cal Elec pf $1.75 Q Nov. 2 Sep. 30 
New Am Bk (Oshkosh). $2.50 Q Oct 1 Sep. 30 
New Britain Tr Co 2 Q Sep. 30 Sep. 22 
Newark & BloomfdRR. ‘$1. 50 S Oct 1 Sep. 22 
New Dept Mfg pf. $1.75 Q Oct 1 Sep. 21 
Newhall Bidg T pf. .- 91 tS Q Oct. 15 Oct. 1 
NY State Nat Bk (Albany).$3 Q Oct. 1 Sep. 23 
Neilson (W), Ltd, pf...$1.75 Q Sep. 30 Sep. 24 
Newaygo Port C 7% pf.$1.75 Q Sep 30 Sep. 25 
North Amer Car pf....$1.50 Q Oct 1 Sep. 25 
N O Pub Serv pf.. .$1.75 Q Oct. 1 Sep. 21 
Norf & Wn Ry adj pf. Q. Nov. 19 Oct. 31 
Norristown Penn Tr . Q Oct 1 Sep. 22 
Nor Am Car $6 pf. rh 30 Q Oct 1 Sep. 25 
Nor Am Fin Corp C, Cl A. rd Q Oct 1 Sep. 25 

Do 7% pf.......+---> 871%4c Q Oct 1 Sep. 25 
North End Bank & Tr 

(Bridgeport , $1.50 Q Oct 1 Sep. 28 
North st Louis Tr. .$3 8S Oct 1 Sep. 17 
N W Engineering. .25¢ Q Nov. 1 Oct. 15 
Oahu Sugar Co, Ltd. 10c M Oct. 15 Oct 6 
Ohio Leather ist pf. $2 Q Oct 1 Sep. 21 

Do 2d pf. 1.75 Q Oct. 1 Sep. 21 
es. Col bt & Pr As 60c Oct 3 Sep. 17 

pf 1.50 Q Oct 3 Sep. 17 
ola Oat Bk ‘(Evansv’ le) $2.50 Q Oct 1 Sep. 24 
Onomea Sugar 20¢ M Oct. 20 Oct. 10 
Onetta Knit Mills. $1 Q Sep. 30 Sep. 22 

Do pf $1.75 Q Oct. 1 Sep. 22 
Open Stair Dwig $1. 7 Q Sep. 30 Sep. 20 
Pacific Lighting Q Nov. 16 Oct. 20 
ates ‘Southwest. Realty oye 

aie Q Oct. 1 Sep. 20 

p> 5% , $t EG Q Oct. 1 Sep. 20 
Parke, Au & ‘ae a Q Oct. 15 Oct 1 
Pat (N J) Nat Bk “33 Q Oct. 1 Sep. 25 
Pacific Truck Serv.. 20c Q Oct 1 Sep. 30 

Do pf 17%c Q Oct 1 Sep. 30 





j 
| 


















Pe- Pay- 
Company. Rate. riod. able 
Park Bank <@eltimeen re)..25¢ Q Oct. 1 
Peck Bros & Co pf....37%c Q Oct. 10 
Penn (Wm) Tr (Pitts)..$1.25 Q Sep. 30 
Peoples Nat Bk (Bk)......$3 Q Oct 1 
Peoples St Bank (Ind)..$1.50 Q Oct. 1 
Peoples Tele Corp ........$2 Q Oct. 15 
Perfection Pete pf. .3T Q Oct. 1 
Perfection Stove Co....18%c M Sep. 30 
Per L & S Bk (Chi). $2.50 Q Oct 1 
Pet Landown, Ltd ..25c M Oct. 15 
Peter Paul, Inc -50c .. Oct 1 
Penman’s, Ltd............. $1 Q Nov. 16 
SOO OE scenesceeneedansa 1.50 Q Nov. 2 
Penn Fedl x 4 we $1.75 Q Oct. 1 
Philippe (L), .40c .. Oct. 31 
Phoenix St B T (Hart). 4 Q Oct. 1 
Pie Bakeries, Inc..... Q Oct. 1 
Do pf sescarnecee $175 Q Oct. 1 
Do 2d ef ....%e Q Oct. 1 
Pioneer Mi, 14d... -10c M Oct. 1 
Pitts-E Saw _ Corp. 37%c Q Oct 1 
Pitts Thrift Corp.. ...17%c Q Sep. 30 
Do 7% pf ere $1.75 Q Sep. 30 
Pitts Steel Fdry 12%c Q Oct. 15 
Plymouth Cordage .$1.50 Q Oct. 20 
Pollard & Bagby T (Rich) . 4 Q Sep. 30 
Port! (Me) Gas an ve a Q Oct 1 
Pow Corp of Ca Q Nov. 20 
Prov Bilt Hot eo pf. sige Q Oct. 1 
Providence Nat Bank Q Oct. 1 
Prov Paper, Ltd, pf. $1. 4 Q Oct. 1 
Pub Ser Cp of N J As pf.50c M Oct. 31 
Pub S (Col) 7% 58 1- — M Nov. 2 
Do 6% pf ... M Nov. 2 
Do 5% pf... 123 M Nov. 2 
Pub Ser Ind $7 pf. “1, 75 Q Oct. 16 
Put Tr (Grnwh, Conn). .50c .. Oct 1 
Queen ~ ao Petrol Prod 

Tee OE cdnnewes ceunsne -75 Q Oct. 14 
Quincy Tr Co (Qui, M)...25c Q Sep. 30 
Reading CO ..ccccccccscess $1 Q Nov. 12 
Ri Est S & 7 (Pitts)...$1.50 Q Oct 1 
Reed (C A) A.....+--0+. 50c .. Nov. 1 

SRM. sens isaunenee 12%c .. Nov. 1 
Rensselaer . - (NY). a4 Q Oct. 1 
Revere B & C pf........ $1. Q Nov. 1 
Reversible Col So 30 Q Oct. 1 
Repub N B&T (Dall). W5e Q Oct 1 
Rhode Island Insur....... \15¢ Q Oct 1 
Rice Ranch Oil Co......... 2c Q Oct. 1 
Rockaway Pt Dev $6 pf.$1.50 Q Oct 1 
Roanoke Wat W ist pf..$1.50 Q Au 1 
Roch & Gen Val R R Co..$3 S July 1 
San Ant P S 8% pf....... Q Sep. 30 

DO TH Pb. cccccccececs $1.75 Q Sep. 30 
San Diego Cons Gas & 

MAGS BE occ cvnccceese Q Oct. 15 
St Louis Union Trust..... Q Oct. 1 
Sabin Rob Pap pf...... Q Oct 1 
Safe Dep Nat Bank of 

New Bedford .......... Q Oct 1 
San Diego Ice & Cold 

Storage, Cl A....... 43%c Q Oct. 1 
8S Fran R Ln Assn..... 874%4c Q Dec. 31 

Do 09:304906000406000 Q Mar. 31 
Santa Cruz Port Cem...... 1 Q Oct. 1 
San Carlos Milling........ M Oct. 15 
San Francisco Bank...... $60 Q Oct 1 
Scranton Life Ins......... 50c A Oct. 1 
Seaboard Nat Sec,...... Fy Q Oct 1 
Sec Bk (Louisville)..... $1. Q Oct 1 
— (J), Inc, 1st 

oe anenesengeteesed 1.75 Q Oct. 1 
pa. Nat Bk (N H)..... $3 Q Oct. 1 
Security Bk (Chi)....... $3.75 Q Oct 1 
Secur Title B $7 pf..... $1.75 Q Oct 1 
Security Tr (Lynn)....... 40c Q Oct. 1 
Sec Inv Tr, Inc (Den- 

ver), 6% ist pf........ 8S Oct. 1 
Sec Nat Bk (Nashua)..... $3 Q Oct. 1 
Seeman Bros ...........-. Q Nov. 1 
Sedalia Wa Co pf...... $1.75 Q Oct. 15 
Shaf Str Co 7% pf..... $175 Q Oct 1 
Shasta Water Co........ 37%c Q Oct. 1 
Sharpe & Dohme pf.....8744c Q Nov. 1 
Short Term Tr Shares 

coupon stock ........ 9.157e .. Oct. 1 
Silver Br Anthr pf....... T5e Q Oct 1 
Solvay Am Inv Cor pf.$1.37 Q Nov. 16 
So New England Mle cos Q Oct. 15 
So Chicago Sav Bk Q Oct. 1 
So Bond & Share pf Q Oct. 1 
So Cal Edison Q Nov. 15 
So Cal G $6.50 p -$ 62 Q Nov. 30 
So Car Pwr $6 ist pf. $1. Oct. 3 
So Can POWGE..ccccccesss 25c¢ 3 Nov. 16 
So Cos Gas 6% pf...... $1.50 Q Oct. 15 
So Ind G & E 7% pf...$1.75 Q Oct. 1 

TIO GH Pb occcvccvacece 1.50 .. Oct. 1 

DO. COB Beer cocvcrece 1.65 .. Get. 1 
Southw Port Cem...... $1.50 Q Oct. 1 

DP OE co sivansanescamened $2 Q Oct. 1 
Southw Tr & 8 Bk (Chi)..$2 Q Oct. 1 
Spicer Mig pf............ 75¢ Q Oct. 15 
Springf’d City Wat, A,pf.$1.75 Q Oct. 1 

Do "ERE eS $1.75 Q Oct. 1 
Springfield Safe D & T..$1 Q Oct. 1 
Standard Steel Spring....50c Q Dec. 31 
Stanley Works ........... “nee Q Oct. 1 

Do 6% pf.......-ce0% 374%c Q Nov. 17 
State & City Bld Cor pf.$1.50 Q Oct. 1 
State St Invest........... T5e Q Oct. 15 
State T & Mtge Co.. Q Oct. 1 
Stedm Rib Fir pf.. Q Oct. 1 
Steel Co of Canada Q Nov. 2 

Do pf Q Nov. 2 
Stein Cosmetics ‘pf. Q Oct. 1 
St Paul U Stk Yds Q Oct. 1 
Sturtevant (B F) Co af $1.50 Q Oct. 15 
Sub Tr & Sav Bk (Oak 

rrr rrr Q Oct. 1 
Superior Portld C, Cl A. c M Nov. 1 
Tenn El Pwr o% Py $1. Q Jan. 2 

Do 6% Pf... ccsccece $1.25 Q Jan. 2 

DO FT BE. ccccccccecsa $1.75 Q Jan. 2 

DO 7.2% Pl. ccsccccoce $1.80 Q Jan. 2 
Thatcher Mfg pf......... 90c Q Nov. 15 
Third Nat Bk (Pitts). -$1.50 Q Oct. 1 
Thompson & Co, Inc, ‘pf. -$2 Q Oct. 1 
Title Ins (Minn)........... $1 Q Oct. 1 
Title & Mtg Gu (Buff)...30c Q Sep. 30 
Tob Products, A.........- 20c Q Nov. 16 
Toledo Ed Co 7% pf...581-3c M Nov. 2 

DO O6 PF... c.ccccccvescs M Nov. 2 

DO GE Pl. .ccccccoses 41 2-3c M Nov. 2 
Towle Mfg Co.........-. $1. Q Oct. 1 
Tray Ins “Hartford) ere $4 Q Oct. 1 
Triplex Safety Glass (Am 

deb rcts) .....-.---0- 10% .. Oct. 9 
Tuckett Tob pf... $1.75 Q Oct. 15 
Twin Disc Sa ..50e Q Oct. 1 
Un Carr Fast.......-.- -10c .. Oct. 15 
Underwrs Fin 8% pf.. 82 @ Oct. 1 
Union B & T (Los An)..$1.75 Q Sep. 30 
Union S B & T Co (Day)...$4 Q Oct. 1 
Union Bank & rust 

Montgomery, Ala).....20e Q Oct. 1 
Union Metal Mfg pf......- $2 Q Oct. 1 
Union N Bk (Pitts)....... $4 Q Sep. 30 
Union & New Haven Tr 

(New Haven) ....-++-«+- Q Oct. 1 
Union Public Serv..... . $1.50 Q Oct. 1 

Do 7% pf, A..... Ses0we $1.75 Q Oct. 1 

Do 7% pf, B........ ..-$1.75 Q Oct. 1 

Do $6 pf, C.....-.. eee $1.50 é Oct. 1 

Do $6 pf. D..... vices E60 4 Oct. 1 


Continued on Page | 574 
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Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
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Nov. 


Oct. 


Sep. 
Oct. 
Sep. 
Sep 
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23 
30 
28 
22 
30 
30 
29 
20 
26 
30 
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ADVERTISEMENTS. . ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 



































| 
FOREIGN SECURITIES | INDUSTRIAL AND MISCELLANEOUS | NEW YORK TRUST COMPANIES— INVESTMENT TRUST—STOCKS 
GOV'T MUNIC. AND MISC. BONDS | —BON DS—(Continued) STOCK S—-(Continued) —(Continued) 

Key. Bid. Offer Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
Argentine (resc.) 4s, "54 35 40 Chi. Stock Yards 5s, 1961 80 84 | County 7” 22 24 Major Corp. Shares 3% 3% 
Belg. Restor’n 5s, 1934... 24% 27% 8 Collateral Bankers 7s.. , 80 81 |; 9 Empire Trust Co.... ‘ 930% 31% Massachusetts Inv 1946 21% 

Do premiums 5s, 1995.... 24% 27% | Consol. Coal 44 1934. 57 62 | Fulton .... . : re 340 Mohawk Invest 32% 34 
Bolivia 6s, '40 : 5 12 | Consol. Mach. Fool 7s, '42 31% 37 | 9 uasanty Trust ; 597 300 Mutual Invest A ad 4 5 
Brazil Govt. 4s, 1889. 8 16 | Consol. Tobacco 4s, 1951... 89 Hibernia , ; 92 95 National Indus. Shares, A. 3% 4, 

Do 4%s, 1888 10 18 | Cont. Sugar 7s, 1938........ 4 11 | 9 Irving ... 19% 20% Do B é 3% 8643 

Do 4s, 1900 10 18 8 Credit Service 6s, ‘48... 84 86 | Lawyers Title and G ...118 1235 | National Trust Shares 6% 71, 

Do 5s, 1913 10 18 | 8 Delancy Clinton 6s... ae A | 9 Manufacturers Y 33% 34% Nation-wide Sec. Tr. ctfs., B 3% 482 

Do 5s, 1895 10 18 | Equit. Off. Bidg. deb. 5s, "52. 79% 83 | Mercantile ; : SP MaaK. 5 9 N. Y. Bank Trust Shares 4\, 5 
Brit. Fund 4s, March, * — 75 } Fisk Tire Fab. 6%s, °35. ...Interested | 9 New York y sa 102 8 No. American Tr. Shares 3.65 3.72 
Brit. Nat. W. L. 5s, 1929- " 70 75 8 502 Park Ave. 6s, 1941. ....Interested | Title Guaranty ‘ - 85 88 Northern Securities 65 75 
Brit. Vict. 4s, Sept., 1919 70 75 8 Fulton Industrial Sec. 7s, 48..Interested | Tr. Co. of N. A. ; 130 8 Petroleum Royalties, new pf 1.05 
Brit. Consols, 2s... ' 42 45 Great wy & cans Inv. Underw riters s Trust — 13 Premier Shares 414 5, 

 ¥ , .: . : | % ublic Util. Cons. Corp. 7% 53, 644 

Do 5s, 1915, £100 pieces 20 30. CO Int. Salt 5s, rt 78 82 4 KS Representative Tr. Shares i} 
Canadian 5s, 1937. 90 93 Journal of hoa 64s, 1957.... 67 75 | NEW YORK BANK STOCKS | See, Corp. Gan 6% — as aS 
on, a 4 b= Loew’ ‘oe Bro. Prop. Ist em oo | 9 pank of America aneeee 33 34 | See. Intl. Sec., A 5% , 
Costa Rica 58,1911 ‘ 44 52 | Mallory Steamship 5s, 1932... 9914 101 wh Rk eat SPipesecet reas > 70 30 Do e a4 a 
Denmark 5s, 1919. 240 260 | & Mayflower Hotel 6s, °48. 18 23 Brooklyn National ........... 4 9 | Selected Mgt. Trust 4% 43 

Do 5s, 1948 240 «4260 «=| Merchants Refrig. 6s, 1937.... 96 100 9 Chase IIIT ggg 40%, | Shawmut Bank Invest .~ "ig 

2 French Govt. 4s,'17 (fes. 1,000) 40 41 Middle States Oil 7% notes.... 6 14 9 Chatham Phenix Me ws 36 Spencer Trask Fund. 143 153 

2 Do 5s (Vict.) (per fes. 1,000) 40 41 N. Orleans Gt. N. R. R. 5s,'55 27% 32 Gittaene ike, 200 CO Standard Amer. Tr. Shares 4° 45 
French Loan 6s, 1920. . 38% 40% N. Y. & Hoboken F. 5s, 1946.. 85 90 Columbus ce a ae (| Standard Collateral Tr..... 55 63. 
French Prem. 5s (fcs. 1,000) 504% 5244 N. Y., Phila. & Norfolk 4s, ‘48 84 88 9 Commercial ... Ve: ae Standard Oil Trust Shares 412 “< 

2 Graz 8%, 1954. i 42 os S ee iy 1946. 89 ao Fifth Avenue Papeete 2.000 2,200 State Street Invest 4giZ 50% 
Greek Govt. 1914, 5% ¥ . Pieren But. a 4 as, 1942 id 15 9 aes mpttenel. td York. .2,450 2,550 | Super Corp. of Am. Tr. Sh.,A s 4% 
x 2 - atbush Nationa obi cben 80 'o . 33 4% 

2 Ilyria 7%, 1946. 65 : Realty Associates 6s, ‘37. 68 73 7 | 44 at? 

2 Italian 6% Cons. (lire i,000).. 41% 43% | # Roosevelt Irrigation Dist. 4 eee inte Wade oS | Do D 6 

2 Leipzig Trade Fair 7s, '53.. 50 /‘ (Ariz.), all issues. .......Antere sted Harriman National ........ 1,485 1,585 8 Do A and B. Interested 

2 Laheenten =. De 5s, 1935 J is % Saver {Plaza *, ~_. < son ohm Industrial ......... 105 (1115 | Trust Fund Shares 4, 4% 

id s, 1 . 35% 3 ecurities Co I « 48.... 5 seecceree A shares. oe ase 47 
Norway 65, 1970 (kroner) 1.250 260 61 Broadway Ist 5%s, 1950.... 83 86 Ladipette vessereeeeeees eg 120 Trust N.Y. City Bk. Stocks. 5% 5% 
Do 6%s, 260 270 Southern Ind. Ry. 4s, 1951. 50 60 Libe N ; i= "ie : in i 

yr 9 38% 39% Std. Textile Prod. ist 6%4s,'42. 42 46 iberty National oe: oa DM obec Interested 

Paris Orieans R. R. 6s, 1956. o 5 xtl . °7” 9 Manhattan Co. .. nptia 40% 41 Trustee Am. Bank Shares 41y 45% 
Poland 5% cv. in (100 omy? 4% 4% Rewind SA, "08 70 s Merchants National _.. 12 ‘ 83 Trustee Food Shares, A bi; 7 

: ae ar 3 | te etenl te. seni ene - * National Bronx Bank 45 55 22 Trustee Std. Oil Shares, A 4 

2 Do S%, 1950 : a | Withicben her Ge Mi eae : Peoples, — 221200. 280% | “3 Do A and B Intevestat 

2 Prague 4s, 1919 (1,000 kr.)..... 21 23 Witherbee-Shev. 6s, 1944 5 ° 9 Public National . "2414 , | 22 Trustee Std. Inv. Sh., C .. 2% 2% 

2 Roman Catholic Church, Ba- a Woodward Iron 5s, 1952 62 67 Penn Sinchange See 7 7 fi 22 DoD 28 6 OW 

varia 6 46. . Sterling : ; iexvetiace 18 Twentieth Century Shares... 3% 4 

io Cath. Welfare Inst - | ONE HUNDRED DOLLAR BONDS Textile ... a ene see ue near Trust Shares 10% 12% 

‘ 7 oa : eee . 100 Jniversa rust Shares 34 4 
> , . . 
age 3 isis ac” ™ BM. ts “1968 $0 (A ashington test teeeeeeees seee ne 50 > aun. Dater.. 4 .. 
Leet CPOE 1% 1% Chi. & East. Ill. 5s, 1951 15 20 8 Yorkville : a ok ama ~/ * a?" 
" 5 V4 iudson-M f. 5s, 1957. f wee 21 

2 De, Dg ais sshveveens a” | MK. & T. pr. lien 58, i962 75 85 8 Do .Interested United Fixed Shares 3% 4% 

. aly 5s. 15 ‘ 15 5 COI N Y. Central ref. 5s, 2013 . 92 97 hg oe Trust Shs 6% 

: — F | N. Y., N. H. & H. 6s, 1940 99 ©6101 " n. N. Y. Bk. Trust Sh 7% 

Do 5s, ‘19. 15 25 | North. Pac. ref 5s, 2047. ae 80 90 CHICAGO BANK STOCKS United Common Tr. Shs 4in 

sii . — —— ae Phila. & Reading 5s ; ; Ye 3 , United Oil Tr. Shs 436 
INDUSTRIAL AND MISCELLANEOUS— | Reading 4%8, 1097.0... 200000000. 88 98 —— aS Fe: - ee ae us. El. Lt. & Pr A 2, 22% 
—STOCKS = 2 oe Pag oH - & | First Nat. Bank of Chicago. 8 302 a & “Tate an a 

FRANCE: Virginia Ry. 5s, 1962 100 102 Harris Trust & Savings...... .38 390 ork Shares Corp 12% 13% 

8 Ford of France... , Interested | Northern Trust Co. 388 393 . , 

GERMANY: } {NDUSTRIAL AND PUBLIC UTILITIES. People’s Tr. & Savings Bank.280 290 RAILROADS Ss 

2 Hambur og Line pre-war ‘ ; Am. Pwr. & El. 68, 2016 90 100 | Straus National 155 162 5 Alabama Great So. com 35 55 

; Pm. 1,000 150 4 28 Am. Smelting 5s, 1947. 100 102 ‘ : 5 Do pf. 65 79 

2 Ne. Germmen puloyd | pr pre- ae om | Am. T. & T. deb. 5s, 1960 105 107 NEWARK BANKS—STOCKS | 5 Chi., Burlington & Quincy 150 175 

Do 5s, 1943 tree 0S ? 5 Chi., Ind. & Louisville 70 
' Armour & Co. 5148, 1943. 5060 Federal ($25) ... veevees TL OTS 5 f 5 
CANADIAN BANK STOCKS Brooklyn Edison 5s, 1949 102105 Fidelity Union ($25) ....150 160 5 ob? g 0. & TP 210 ot 
Bank of Montreal... 170 200 | Denver Gas 5s, 1951 ‘ 100 «6102 Merchants and Newark ($25). 60 6 | 5 Cleveland & Pit rch 7%... 68 ~~ 7 
Bank of Nova Scotia. 225 260 | Lackawanna Steel 5s, 1950 woo 103 | National Newark and Essex..240 250 | 5 Ton scastetne cag 3 Ol 
Bank of Toronto 175 200 | Montana Power 5s, 1943. - . _— = | New Jersey National ($25 26 =. 28 © St Cieateed kekcad ines a5 COtC*#&S 
Dominion Bank 150 170 New England Tel. 44s, 1961... --105 108 | United States ($25). 35 40 D - Central leased lines. oo 90 
Seenentnl ose 150 130 | Pacific Tel. 5s, 1952 106 108 «=| Weat Side (435)......00° °°" 1 4 5 Lackawanna R. R. of N. J 77 81 
om gp he PE ‘140 «155 Postal Tel. & Cable 5s, 1958.... 40 45s e thee ee ee eeeee 00 105 5 Minn., St. P.&S.S.M 17 25 
2 we a | Sincla 644s, 1938 82 86 r . _ _— — 5 ississippi Central 15 25 
Provincial Bank 100 110 inclair Oye. oo ODO INVESTMENT TRUST—STOCKS S iebhe 0 hiceingham pt 45 «60 
Royal Bank 170-200 | Southwest Beli 5s, 1954 ...100 107) | aie dt ie Sine n . 5 Morris & Essex 76 80 
j é S, a ° y 0 . rm 
PUBLIC UTILITIES—BONDS) | FEDERAL LAND BANK—BONDS | ,DQ2 oo oo BBG | B New York @ Harlem -.190 140 
| A y 53 a 
Amer. State Pub. Serv. 6s,’38. 53 55 Rate Maturity. Bid. Ask. | Amer. Bank aed Fs oi 5 Pitts., Ft. & Chi 135 , 
A L Pw : | er. Bankstocks 2% 3% 5 Do pf 151 156 
ee Sa os oe me | 1% Dec. 1933-32 98% 99% | Amer. & Cont. Corp... 9° 12 5 oe ng Saratoga 125 135 
41 May, 1942-32 | Amer. Founders 6% pf 22 30 x : Ve 
Assoc. Tel. Util. 6s, 1941...... 86 91 4g Jan.. 1943-33 79 81 | Do 7% - 5 St. Louis Bridge ist pf 111 116 
] 3-33 79 81 | pf . 24 33 “ 4 . 
re % 9 -. mn ‘aaa’ 4 oo" 4% Jan.-July, 1953-33 4 = Do conv. pf 41 55 : me. Bt gor ag oo R . os 
Sen tS CG) G. eH Bie 1888; oe > | # Jan.-Ien: isseae Tt) 8 Am. Insuranstocks Cor. units. 2% 3%] §-United N.J.R.R. & Canal..217 222 
Columbus E. power or 5," 1947 102 4% ‘July, 1953-33 79 81 |  “¥ & Gen Sec. 6% pf -- 28 5 Virginia Ry. 60 70 
Cons. Gas N. J. 5s, 1936 110 | % oe. Do B Fix, eS ' 
DRE oer 4\ Jan., 1957-3 7 7 tee “4 “+ — 
o. . te 1933. * aii 414 May 1957-37 72 74 + +| 8 Amer. Shares, Inc.. ......Interested SUGAR—STOCKS 
Dallas Gas 6s, 1941 103 4, Nov., 1958-38 72 4 | Atlantic Secs. pf. sein 25 31 7 Fajardo Sugar Co 22% 28 
El Paso El. 5s, 1950..... wee ; | 4 May, 1958-38 7 73 | Do war. .... . ey 1 Haytian Corp iv? 2, 
Gas & Elec. of Ber. 5s, 1949. 106 } 4 APS ig ee be = 8 Basie Tn Natl. Inv., A... ee 19 7 National Sugar Ref. Co 28% 33 
Hivason to Gas iy Digi | sae: SOS |g Bete | | Bom meee Burne Ge 
Jersey City, Hob. & F. 4s, (49. 29. 31 | PHILADELPHIA BANK STOCKS | Century Shares. - 21's =a... ....... 8393 
Louisville G. & E. 6s, 1937 101! } S Chain & Gen. Eq. 6%% pf 60 65 Sugar Estates of Oriente p 3 
Minneapolis Gen. El. 5: 1934. 102% Central Penn. National...... 42 4 Chartered Investors 6 9 7 Uni. Porto Rican Sugar & 1 5 
Mountain ‘Sts. ad, ist’ 5s" a * ti % | City Natl. Bank & Trust..... 80 88 Do pf. 65 70 7 Do pf. . z & 5 10 
98 102 Commercial Nat. Bk. & Tr... 10 18 | Collateral Trust Sh., A ' 
6s, | Yorn Ex. Nat. Bk. & Tr. Co. Col l > 15 16 T T TIRa . 
Muni al Gas (Texas) bv No 35.. co ee Fidelity-Phila Trust 4 465 480 | g pee lt st, Corp. group Le PUBLIC UTILIT IES—STOC KS 
No. Jersey Ry. 4s, 1948....... 99 First National Bank ..+.+.300 320 8 Continental Shares cv. pf......Interested Alabama Power pf. (7) -109 _ 
No: Teune Elec. fo,. 1940. 15 5 CO A ner Trust eee be br Continental Securities ......... : Arizona Power pf. (7)... . 
Nor. Sts. Pwr. notes 5%4s,'40.. 97 101 | oe ga t rus. meee . tees or = 8 Corporate Trust Shares.......3.45 3.52 yy P. & L oY Ls = 100 104 
Ohio Power 6s, 2024 106 | egrity frus ‘ . . . 8 Cumulative Trust Shs...... “Tnterested sso. Gas & El. orig. pf. (344) 50 
Okla. Gas & El. 6s, i940. % 101 Philadelphia Nat. Bank...... 80 83 Deposited Bancshares, A Bi Do pf. (64) 90 

8 Okla. Natl. Gas 5s, 1948 ; 40 43 | peansytvanie Co. for Ins.. 52 =. Deposited Bk. Shs., is, ee a 8 Do pf, (7) . a e 95 
Paterson Ry. 5s, 1944......... 55 4 rovident Trust ‘ 425 44 | 8 Distributors Group, Inc... Interested Assoc. Tel Util. 6% pf co 80 
Puget Sound P. & L. 5i4s, °49. 96 98 Real Est. Land Title & Trust 21 23 | Diversified Trust A 9% Do 7% pf... 84 90 

, ‘ -_— one | Tradesmen's Nat. Bk. & 7 .190 210 | edaae: én ee Atl. City El. pf. (6) 107% 1084 
St. Paul Gas Lt. 5s, 1944. 102 i Do B ........ . vee 8% Ct. Bang oe kitware Ele 71% vf 121 = bs 
San Diego G. & E. 5s, 1 102 | 8 Doc ; ; re le eee 
yp deveteeteniaes 7 BOSTON BANK STOCKS Do i ae Binghamton L. H. & P.pf.(6) 81 

2 | DoD. ; — +++ 55% 5% Birmingham Ei. pf. (7) 10 111 

gb, 8,1 a “ “gas ‘os eg ay * io 43 "hs Corp. iis ax a rttr, Broad River Pwr. pf. (7)... 4 80 
+ od : a ~ ' : ‘ 30ston S. De r. vou : AS : : ‘ reps 4 Carolina Pwr. & Lt. (7) 106% 108% 
ear S. & = . 1935 91% = Ce ntral Tr, of Cambridge woe = i he My a ee cess $4 by; Cent. Ark. Pub. Serv. pf. (7) ~ 103 ~ 

: ‘ S xchang rust . e+ ie 175 ’ < 22 ai > 3% 5 7 

Do 6s, 1966 84% 85 First. National ($20)... arf 8 First Inv. Co. of New Hamp.. 10, 13 s.r ae 
United nie at 7 Fogg 5 88 ‘99 Merchants ; 480 490 mive- Year Fixed Trust... +: i Central Pub. Svc. 7% pf...” 68 
United Pub. Serv. deb. 638,33 49 51” sf —~— SR ae eo ee ET Fy mite 
Utah Pwr. & Lt. 6s, 2022" 102 Nationa § awmu zs ._ 33 341, ieAnatita Tr. Shs ° ‘oe - Cleveland El. Illum. 6% pf.. 111 114 
Wis.-Min. lL. & P. ist 58. °44.100 103 } New Engiand Trust..... . 530 ie A ° 45s, 4% Col. Ry., P. & L. ist pf.,A6%.106 108 

s.-Mi st 5s, 3 Second National, new.........110 120 Do B ...... 1... een --- 4% 5% Do B 6%% pf 0 
Wiscon. Pub. Svc. i - "42. 100% es | State Street Trust 300 Gen. Equity Corp., A 7 Cc E soy 107 

Do ist & ref. 54s, 105 4 rust ....... ter “i ‘<i thee aoe onsumers Pwr. 6% pf 104 

Be int vel. On ‘he a 105 U. S. Trust ($25). . 70 75 , . .: 5 Do 6.60% pf. 104 

te “ Webster & Atlas National....195 203 Granger Trading Co. .... 7 Dallas P. & L. 7% pf 110 112 

: Dat Gude Winmill Trading . 25 ‘ | Dayton P. & L. 6% pf 108% 110 

INDUSTRIAL AND MISCELLANEOUS NEW YORK TRUST COMPANIES Incorporated Investors........ 20% 21% Derby Gas & El. pt 80° = 85 

—BONDS Independence Trust Shares.. .2.60 2.99 Detroit & Canada n % 5% 

Diente Siemens dn. init 76 oe | STOCKS 8 Independence Tr. Shs ..... Interested Erie Ry. . * 3 

American Meter 6s, 1946 102% 104% or. Ex > 2, He. On ; 2 ; Do T% pt. 37 
Seen cee = eth Sige AE 04% | Amer. Exp. 150 170 =| Do 6% pf.... 46 Essex & Hudson Gas (8) 150 
a T ~y hy én 37 5. R Bank of Com. Ital. 201 2 Do A : ' 4 pe Gas & Elec. Bergen (5) 99 

Do 6s, 1939" ee oe | lg Eee ES, & treet a, ae Do B ts Gen. Gas & El. parts. ctfs.. 20 

Am. Wire Fab. ist 7s. 1942... 73° 72 | & Bronx c rus tteees 7 +) Invest. Fund of N. J “<- - 8 | Hudson Co. Gas (8) 150 
: Sounty ~ 24 at > Rov , l Ly ow 7 
Bear Mountain-Hudson River | 9 Brooklyn Trust 250 260 a gall SM a | oe a oe 109% 
Bridge 7s, 1953. 87% 91 | 9 Central Hanover | 143 146 Joint Inv. conv. pf., $50 par. 35 45 | Ill. P. & L. $6 no par pf 76% 78M 
Biltmore Com. Ist 7s, i934.... 55° 79 9 Chemical Bank & Trust...... 34 35 X.. . ?j] aa eo = 2 
Bos. & Alb. R. R. 5s 1963... .107 4 Clinton ° rus cove € 70 + of Industry, A 4% | Interstate Pwr. 7% pf 62 67 
Bos. & Me. R. R. 6s. 1933...-102 103% | 9 Continental Bk & Tr. (new) 164% 17% | 7 Soe. cee. Fe et... eS 
“ a" 4 4 Do C 31 35% | Kansas City Pub. Sv: " 1% 
Buffalo & Susq. R. R. 4s, 63. 73 78 | 9 Corn Exchange 3 6 | mpresct RES ST teeta 6 6m Do pf ; . un 
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ADVERTISEMEN’ TS. 
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Transactions on Out-of-Town Markets——Continued 





Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales High. Low. Last. 
35 Abitibi P & P Co, Ltd.. 3% 3 3 
278 Bell Telephone of Can. .125 125 125 

50,556 Brazilian T, L & Power 11% 8 10% 

2,141 British Col Power Corp, A 27144 26 27 

4,522 Canada Cement Co, Ltd 6% 5 6 
35 Canada Power & Paper.. 50c S5S0c 50c 
700 Canada Wire & Cable. A 61 61 61 
a ST eee 21 20% 21 

2,015 Canadian Car 4 ‘Foundry 6% 6% 614 

2,595 Do cum part 7% pf 15% 14% 144% 
450 Canadian Ind Alcohol Co 1% 1% 1% 

3,609 Canadian Pacific Railway 19 164% 17 

2,070 Cockshutt Plow Co, Ltd 5% 315 4 

1,296 Con Mining & Smelting.. 6544 65 65 

6,504 Dominion Bridge Co..... 27% 27 27 
220 Dominion Glass Co..... 82 82 82 
444 Dominion Textile Co. - 68% 63% 63% 
41 Dryden Paper Co, Ltd 3 3 3 
90 Eastern Dairies, Ltd. 20 20 20 
785 Fraser Co, Ltd. 1% 1 1% 
255 General Steel Wares... 1% 1% 1% 
285 Gurd (Charles) & Co 21 21 21 
825 Hamilton Bridge Co. 7 7 7 

15,300 Internat Nickel of Can.. 10% 9 10% 
155 Lake of the Wds Milling 7 54 7 

1,085 Massey Harris Co, Ltd. 3 3 3 
.700 McColl Frontenac Oil Co 10 9% % 

14,490 Montreal L, H & Power.. 38% 38 38 
945 National Breweries, Ltd.. 24 24 24 
657 National Steel Car Corp. 13 12% 12% 
612 Power Corp of Canada.. 36% 36%, 36% 
183 Quebec Power Co..... 29 29 29 
200 St Lawrence Corp, Ltd.. 60c¢ 60c 60c 
110 Do 4% cum pf, A. 4 4 4 
35 St Law Pap M 6% cum pf 10% 10% 10% 

1,212 Shawinigan Water & Pow 33 33 33 

2,510 Steel Co of Canada, Ltd 22 22 22 

1.230 Do cum part pf. ‘ 29%, 29 29 
878 Winnipeg Electric Co {7 5 6 

BANKS. 
37 Canadienne Nationale 165 164% 164% 
40 Montreal .- -235 235 235 
DOMINION GOVERNMENT BONDS 

$5.500 Dom of Can war loan. .105.00 103.75 105.00 

3,000 Victory Loan . 101.00 101.00 101.00 

13,200 Victory Loan . -101.00 100.25 101.00 

3.600 Victory Loan ; - 105.30 105.25 105.25 

11,300 Refunding eee P 97.25 96.60 97.25 

1,600 Refunding ....... .100.50 100.50 100.50 

1,500 Conversion ............. 97.50 97.50 97.50 
500 Conversion ............. 96.00 96.00 96.00 

14,100 Conversion . -..--+ 98.50 98.50 98.50 

39.300 Conversion .......... 99.00 98.00 98.00 

BONDS 
$2.750 McNish, Robert & Co 2.25 2.25 2.25 
Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS 

Sales. High. Low. Last. 
659 Associated Breweries Co. 5 5 5 
850 British-American Oil..... 10 9% 10 
405 Distiller Corp Seagrams. 1% 7 7 

1,270 Dominion Eng Works.... 18 18 18 
336 Dominion Stores, Ltd 18% 17% 18 

13,446 Imperial Oil lof 10 10% 

2,925 International Petroleum . 8% 914 
105 Mitchell, Robert & Co... 8 
65 Page-Hersey, Ltd . 68% 69% 69% 

1,440 Walker, Gooderham ‘ 4% 3% 4 

PUBLIC UTILITY STOCKS. 

1,360 Beauharnois Power, A. 3% 34% 3% 
146 Inter Utilities. A.... 25 25 25 
See ME ei gitacce 5 4% 5 

BONDS 

$1,000 Bell Telephone .... -.-105% 105% 105 

2,000 Windsor Hotel . ---100% 100% 100% 

MINING STOCKS 

4,500 Don Rouyn ..... vane dan 01 O01 

1,000 Keely Silver Mines.... .30 -30 -30 
300 Lake Shore Mines....26.85 26.60 26.85 

29,400 Moss Gold Mines. - 28% .3T .3814 

5,587 Noranda Mines ......15.55 14.00 15.15 

21, J eee ts 49% .491% 
1,000 Stadacona . 01%, 01% .01% 
515 Teck- Hughes» Gold M. 6. 00 6.00 6.00 

5.100 Wright Hargreaves. . 2.92 2.91 2.91 

St. Louis 
BANKS AND TRUSTS 

Sales High. Low. Last. 
19 Boatmens Bank 160 = 160 
135 First Natl Bank .... 54 54 
505 Franklin Amer .... 130 130 130 
23) Merc-Commerce ° 165 156% 160 
22 St L Union Tr . .. 400 4 400 

STOCKS 
190 Brown Shoe . ‘ 39 37 37 
eww. eee dates 119 119 119 
S60 Murhart of ..... 200... 10 10 10 
123 Coca Cola Bot ....... 20 20 20 
250 Cons Lead, A .... 1% 1% 1% 
362 Corno Mills ............. 19% 19 19% 
38 Curtio BES ......... 10 10 10 
169 De Peper ....... 25 25 25 
505 Elder ....... Saeweun ae 12 12 
10 Do ist pf.... ... 105 105 105 
Saree 58 57% 57% 
325 Ely Walker ‘ a 12 12 
10 Globe-Dem pf rT -110% 110 110 
100 Hyd P ‘ 1% 1% 1% 
1,626 Int Shoe 45 4444 4414 
12 Do of ; ; 109 109 109 
100 Johnson § Ss ovonwsess6 me 23 23 
9 Key Boiler Eq. ai 9 9 9 
65 Laclede Steel .... 20 19 19 
10 Laclede Gas pf ... 95 95 95 
60 Landis Machine ..... 25 25 25 
238 McQuay Norris : . 38 364%, 37% 
20 Marathon Shoe .... 5 5 5 

3,071 Mo Port Cement éeana! Oe 19% 19% 

2,578 Natl Candy .........* 164% 15% 16 
181 Do 2d pf ....... - 93 96 96 

50 Pedigo Lake ....... 5 5 5 
330 Rice Stix ist pf ...... 5 5 5 
50 St L Pub Ser ........... 1% 1% % 

1,265 S W Bell pf sevecee. AZZ 119% 119% 
319 Stix Baer Puller eeace 13 12 12 

1,818 Wagner Elec ........... ll 9% 10% 
1 Te OE. Sb adacecies<s 104 104 

BONDS. 

2,000 City & Sub 5s . coese 52 54 

6,000 E St L & Sub 5s. 97% 97% 97% 

56.000 United Rys 4s . .. 56 554, 55%, 
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Detroit 


STOCK 
High. Low 
Alloy Steel Spring & Axle, B. 1% 1% 
Automotive Fan & Bearing % % 
Baidwin Rubber, A Tle Tle 
Do B 1% Lig 
Bower Roller Bearing 10 RO, 
Briggs Mtg 105% Klo 
Cnrysier 16 14 
Copeland Products 11 11 
Crowley. Milner lv 1 
Deisel-Wemmer-Gilbert 10 95, 
Detroit Edison -140 135 
Detroit Majestic Products. A pf 4 4 
Detroit Motorbus 15 ly 
Ex-Cell-O Aircraft & Tool 4%, 4 
Federal Motor Truck 3% 34, 
Ford Motor of Canada, A 1214 12% 
General Motors 30% 27 
General Parts 1% 1% 
Do conv pf 7 6 
Grand Rapids Metalcraft % % 
Hall Lamp 3% 2% 
Houdailie-Hershey, B - 4% 4% 
Hudson Motor Car - 2 12 
Kermath - % 1%, 
Kresge (S S) 264%, 26% 
Lakey Foundry & Machine - le 1 
Mahon (R C) conv pf 7 7 
McAleer : 11 9% 
Mich Steel Tube Products. “me 7 
Miles-Detroit Theatre . 6 ? 
Motor Bankers -. 4% 
Motor Products 221% 20% 
Muller Bakeries, A 3% 2, 
Murray Corp RI, 7 
Natl Iny 3% 3 
Packard Motor 5% 5 
Parke, Davis & Co.. 24% «24% 
Parker Rust Proof 56 481, 
Pittsburgh Forgings 5 5 
Reo Motor Car %% 3% 
River Raisin Paper : ay , 
Scotten Dillon . 14% 13 
Second Nat! Investors 2% 2% 
f ‘ so 
Silent Automatic - ll 7 
Square D, B 3 3 
Standard Stee! Spring 16 16 
Sutherland Paper 6 6 
Timken-Detroit Axle Sie 4% 
Universal Cooler, A 4 4 
Do B 1% 1% 
Universal Products 12% 10% 
Walker & Co Units ‘ 19% 19 
Warner Aircraft 1 1 
Wolverine Portland Cement 1 1% 
Yosemite Holding, v t c 1% 14 
BANKS AND TRUSTS. 
Detroit Bankers - 51% 49 
Guardian-Det Union Group. Inc 28% 24% 


Fidelity Trust Co 20 20 


New Orleans 


LISTED STOCKS. 
High. Low. Last. 
Insurance Securities Co.. 5% 4, 4 
Lane Cotton Mills Co.... 12 12 12 
Canal Bank & Trust Co. 18 15% 16 
Hibernia Bank & Tr Co. 78 78 78 
Whitney Nationa] Bank.. 75 75 75 


LISTED BONDS. 
Canal & Claiborne RR 6s. | 107 107 


Memphis St Ry 5s.... 40 40 
N O & Carrollton 5s. "100 100 100 
N O City & Lake 5s 991% 99% 99% 
N O Pub Ser 44s. 84 84 


. 84 

N O Cotton Ex ist 6s. : 101% 101% 101% 
5th La Lev Dist 5s, '72. 99 97% 97% 
New Orleans City 4s.... 99% 98% 98% 
N O Pub saad 4s, °SO0.... 98 9714 98 

Do 1942 . 98 97144 97% 
La State 4i4s, 1931- 39. 100% 100% 10014 
Lafourche Lev 5s, '54...100 100 100 
Orleans Levee 5s, °36 -100 100 100 


Do 1949 ere 100 100 
CURB STOCKS. 
Jefferson Lake Oil. 1% 1% 1% 
Do vot tr cfs ....... 1% 1% 1% 
N O Country Club......175 175 175 
Pan American Life Ins. 25% $25 25 
Standard Fruit . 2% 2 2 
Wesson Oil & Sn Dr.... 15 12% 14% 
Do pf . .... 49% 46% 48 
CURB BONDS. 
Mente & Co 7s. ....102% 102 102% 
Toronto 
STOCK EXCHANGE. 
STOCKS. 


High. Low. Last. 
Abitibi Pr & P 6% pf... 12 12 12 
2 23 


Atlantic Sugar Pre 23 
Do pf .... peieak nes «oe 91% tog 
Beatty Brothers 10 10% 104 
Bell Telephone . 124 121 122 
Blue Ribbon Cp H% ‘Bt. tay 35 35 
Brazilian T L & Pr.. 8 9% 
B C Power, A. 2th 26% 27 
Do B er 8 
Burt, F N Co. Sete 31% 31% 31% 
Canada Bread ausde 4 4 4 
Canada Cement 6 5% 6 
Canada Wire & Cable, “A 61 61 61 
Be BP ee scednwssenescas 21 21 21 
Canadian Canners cv pf. 9% 9% 9% 
Can Car & —_ seeee 64 6% 6X4 
Do pf ; .. 15% 14 15 
Can Ind Alcohol, A ‘ 1% 1% 1% 
— oa Oil rr . 10 10 10 
Do 95% 95% 95 
Can Pacitic Railway. . 19 164 17 
Cockshutt Plow . & 3 
Consolidated Bakeries. . 81, 84 8% 
Cons Industries 9 9 9 


Cons Mining & Smeltg. . ant 65 65 


Consumers Gas .. 181% 181% 
Dome Mines, Ltd..... 1 f 9.70 9.95 
Dominion Stores 19% 16 18 
Eastern Steel Products. 16 16 16 
| s Fe 98 98 98 
Fanny Farmer 10% 10% 10% 
Ford Co of Can, A..... 16 13% 144% 
Frost St! & Wire ist -. 85 85 85 
Gen] Stl Wares...... 1% 1% 1% 
Goodyear T & R- pf. - 99% 99% 99% 
Gypsum, Lime _ Alabas 5 5 5 
Hayes Wheel & sored 4 4 
Hunts, Ltd, A. ‘a 18 18 18 
Int! Milling 1st pf tn<oe ae 93 93 
Do 6% pf, ist series, A 93 93 93 
¢ Intl Nickel ..... 10% 9 10 
Inti Utilties, A...... . 25 25 25 
"Serre ‘ 4 4 4 
Kelvinator of Can , 5 5 5 


























Toronto—Continued Toronto—Continued 
STOCK EXCHANGE. STANDARD CURB EXCHANGE 
7 STOCKS STOCKS 
Sales. High. Low. Las Sales High. Low. Last 
510 Lake Shore Mines 26.50 26.50 26.5 100 Coniaurum a6 35 35 35 
5 Laura Secord Candy 38 38 38 600 East Crest ......... .08% 081, O8l, 
115 Loblaw Groceterias, A 11% 11% 11% 10,725 Eldorado .......... 1.01 1.01 # 1.01 
492 Do B 10% 101% 1015 100 Foothills ......... 15 15 15 
40 Maple Leaf Milling pf 15 15 15 1.000 Goodfish ...... 03% 3%, 03%, 
§50 Massey-Harris , d 3 1,265 Hudson Bay M & S 3.00 2.95 2.95 
3,045 McIntyre Porcupine } 17.50 4.869 Imperial Oi] ........ 11.15 10.00 10.50 
10 Muirheads Cafeterias pf 914 914 12,637 Int Nickel ..... -10.75 9.05 10.30 
100 Nipissing Mines 1.49 i 49 1.49 2,905 Internat’l Pet ......10.15 8.85 9.50 
273 Ont Equit L 10 pf 914 914 9% 7,000 Kirk Hudson Bay .60 56 56 
80 Orange Crush 2d pf : 3 3 7,000 McLeod River ...... -21 21 21 
335 Page-Hersey Tubes 69 3.550 Nordon es 17 17 17 
5 Photo Engravers & Blec 22 6,200 Osisko ee a. Cn 07 07 
107 Pressed Metals 1¢ 4,450 Pend Oreille -61% 60 6114 
5 Simpson's, Ltd, pf 73 7,000 Peninsular Pete ‘ 0216 02% 02% 
770 Steel Co of Canada 21% 125 Royalite eae 5.00 5.00 
50 Do pf 29 gy 1,150 Ventures éns'aa'ese .49 49 49 
10 Traymore, Ltd, pf c 9 9 500 Vickers ay 09 09 09 
13,410 Walkers-Gooderham Wts 4 $ - 
10 Western Can FI! Mills 7 7 7 hi 
5 Weston, Ltd, Geo 40 40 4( Cc 
10 Winnipeg Electric 6% 6% 6% icago 
BANKS STOCK EXCHANGE. 
ee : i STOCKS. 
. oe a4 196 19€ Sales High. Low. Last 
Saneeneons 2c 204 <u | 259 Abbott Labs a 29 218 
11 Toronto .... 213 213 ~««213 1.080 theme Strat anes Se. care 
LOAN AND TRUST j isu Adams Mtg 161, 1 is 
| 00 Ainsworth Mfg n s 5 
50 Canada Permanent Mort.190 19% 19¢ 250 All Am Mohawk 4 - Mg 
10 Toronto Gen! Trusts 217 215 215 400 Allied Prods _ 12 10 lu 
38 Toronto Mortgage 110 110 110 200 Allied Mot Ind % ly 34 
' 200 Am Equities 7 3 2% 28, 
| 210 Am Pub § pf... ar 6944 61 61 
Toronto | 1,450 Am Radio T St y \& ly 
| 550 Appal Gas 21 2 2 
: . 1G 550 Art Metal Wks.. 3 34 38 
cl BB EXCHANGE. och heer Se 56 4 sate 55 4 
STOCKS j 320 Asso Tel & Tel...... 63 60 ~=—s 46:1 
Sales High. Low. Last | 190 Do 6% pf 8414 79 79 
75 Beath & Son, W D, A 6 6 6 110 Do 7% pf 97 94 94 
370 Canada Bud Breweries 10 10 10 j 3,95¢ Asso Tel Util...... -- 19% 17% 19 
790 Canada Malting Co 12 11% 11% | 400 DoA eK t ae 69 63 63 
30 Canada Vinegars 16 16 16 | FO Do 6% pf 77 77 77 
5 Carling Breweries 114 11 1% | 100 Do 7% pf. , 83 82 82 
165 Cosgrave Export Brewery 214 214 214 | 20 Balab & Katz........ 38 38 38 
945 Distillers Corp Seagrams. 7 7 7 20 Do pf pry 874%, 83% 87% 
50 Dominion Bridge 27 27 27 | _ 800 Bastian Bless Sa08 - 11% 9% 10, 
100 Dom Power & T stubs.. 13 13 | 47,850 Bendix Avia é 18% 15 17 
1 English El of Canada, A 2814 28% 3 Bore Warner ..... 144 11% 135% 
10 Goodyear T & R 86 &5 £ | Do pf 7 90% 88 R9 
130 Hamilton Bridge 7 7 7 -00 Borin Viviton i 1% 1% 1% 
15 Honey Dew pf 52 52 52 2,350 Brach & Sons...... 10 RIE Rlg 
65 Humberstone Shoe 21 21 21 i 50 Brown F & W re 10 10 10 
60 Imperial Tobacco ord 87% 87% 8%, | 0 Do B 3 3 3 
189 Montreal L H & P Cons 381, 38 38 tit 700 Bruce E L Co ; 19 17% 18 
100 Pelissier’s, Ltd \% \y } 650 Burnham Trad ..... % ‘a Ye 
37 Robert Simpson pf 104144 104 104 1,400 Do pf . oe F % \% Y% 
50 Service Stations, A 7 7 7 3,950 Butler Bros Saban debok ee 3 34g 
40 Shawiningan Wa & Pow 33 3214 32% 40 Canal Cons pf... oe 2 2 2 
190 Waterloo Mfg, A 2 2 2° | 550 Castle A M... 17% 15 15 
| 1u0 Ceco Mfg Corp.... 1 1 
OILS | 720 Cent Ill P S pf 91% 90 91 
7 Ye 3 9 9% 1 
4,669 British Am Oil 10 4 i a = - nm 
11,247 Imperial Oil, Ltd 11% 10 850 Cent Pub S, A. 5% 4% 43 
8,080 Intl Petroleum 1014 914 i 5150 Cent w 1014 ai 97 
50 McColl Frontenac Oil 10 10 10 350 Do prior pt. Se 864%, 8614 
5 Supertest Pet pf, A 97 97 97 600 Do pf : 1% T1% T1% 
5 Un Natural Gas Co 9% 9% 9% | 500 Chain Belt : 30° 26% 20 
J 2D I "IONS 150 Cent WPS, A 17 1 17 
UNLISTED QUOTATIONS 100 Chi City & C Rys \y \% % 
10 Coast Copper 3 3 3 j 110 Chi Elec Mfg 3% 3 3%, 
2,160 Kirkland Lake 60 60 60 | 100 *Chi Flex Sh Co 8 8 8 
3,497 Noranda 15.75 14.00 15.50 500 Chi Inv Corp 1% 2 
£15 Teck Hughes 6.05 6.00 6.00 800 Do pf rere re 25 2444 2415 
1,700 Wright Hargreaves 2.91 2.91 2.91 60 Chi NS & MRR 2% 2% 21, 
500 Big Missouri am lj 1] 11 80 Do pf teats wae 5 4% 4g 
i 109 Do pr pf 52 47 47 
He t i 7,950 *Chi —— “Cab. 15% 4) 13% 
32,100 Cities ervice 7} 7% 1% 
oronto } 100 Club Alum ‘ 1% 1 1 
STANDARD STOCK EXCHANGE | 10,275 Comwith ees 164, 15414 15914 
oe | 200 Com Wat Ser . BY 5 5 
STOCKS 850 Cons Ma Cp pf 1344 12 131% 
Sales. High. Low. Last 29.850 Cont Chi cap 3 2 2h 
6,950 Acme Oil 16% 16% 16% | 21,400 _Do pt . er 30 26% - 
2,560 Ajax Oil 1.10 1.10 1.10 Consum Co 22 ae Fy 1 + 
2,000 Amulet . 17 17 17 SOS COD cies seers ses Bh Rh eM 
815 Alberta Pacific 08 08 08 Corp Secur 2% 24° «25 
1,700 Alexandria 13 13 13 Do ctis ......%.. , 20” 19% 20 
2,600 Barry-Hollinger 10%, 10% 10% Crane Co : 101 97° 97 
25 Base Metals 1.00 1.00 1.00° | 30 Do pf eco: mes “Pla! 
3,300 Bidgood ....: 21 21 21 380 Curtis Light In 1; a a t63 
200 B C Pioneer 2.25 2.25 2.25 70 Dexter Co ; A a, ae 
14,850 Canusa .. 21% .20 20 GO Eddy Paper oy 9” on 
36,600 Castle-Trethewey 24 15 22% 3,600 Elec Househd eos sass 10% “x ani 
5,500 Chibougamau 05% 05 051% 200 Emp G & F 7% pf oe nat? 5ait 
2,500 Columario 09 09 150 Do 8% pf......... + i + So 
9,740 Dome Mines 11.00 9.75 50 Federal Elec ge wees i933 19% Wi 
175 Falconbridge 99 99 550 Fitzsim & Con e * 
200 Granada Rouyn 1.15 1.15 1,800 Foote Bros, ........-. oe «w (6 
3,695 Hollinger Cons .... 5.95 5.90 10 Gard Den Co. 3% «28 OR 
1,500 Homestead 38 38 200 Gen Candy seedes 2, a¢f 4 
5,550 Howey Gold 301 30% 200 Gen Thea Inc .. ose ae oft ait 
800 Huronian ; 31 31 10 Gen Water Works........ ? Z i? 
3,900 Keeley .... 30 23 50 Gleaner Comb Harv..... af ott ait 
13,335 Kirkland Lake .. 591% 5916 50 Godchaux CE RE ATS ; we we 13i? 
100 Lakeland AT 47 50 Goldblatt Bros .........- % us ae 
7,285 Lake Shore ..... 26.60 26.50 7,100 Great Lakes Aircraft.... 3 & ‘ 14 2 
6,300 Macassa ....... 35 34 10,600 Great Lakes Dredg..... s § on 
6,975 McIntyre .. 21.25 17.50 11,800 Grigsby Grunow ......... 2% 11 124, 
500 McKinley Sec 35 35 1,350 Hall Print ........ Dee 12% } ans 
1,500 Merland Oil 05 05 700 Hart Carter OORT R ee . 5% Ps an 
2,700 Mining Corp : 1.41 1.41 250 Hommel G A....... vesee 20% 3 ry 
75,600 Moffat Hall 11 10% 3,800 Houd-Hershey, A ......-. 15_ 3m i. 
34,500 Moss Mines 3814 361% 2,100 Do B....eeee peau 4 . av 
6,200 Nipissing ; 1.50 1.00 250 Illinois Brick . ‘ G ae, 
18,314 Noranda ...... 15.85 14.00 15.85 80 Il) No Util pf 100% 98% tos 
9,300 North Can 30 27 27 10 Ind Pneu Tool eS 3 
500 Olga Oil ... 3° 12 190 Inland Util vee - i oy she 
5,900 Premier 55 42 54 89,650 Insull Util Inv - 154 11% 3% 
2,500 Petro! Oil .. ; 20 18 20 2,150 Do 2d pf , ey 43 46 
100 San Antonio 32 32 32 150 Iron Fireman v Obs oc 9% He ; , 
38,800 Sarnia . : 21% 21 21 750 Jefferson Elec ........-. 10 D 4 
11,160 Sherritt ; 51 51 51 1,300 Kalamazoo Stove ....... 11 10 10% 
15,450 Siscoe . 49 49 49 700 Katz Drugs inane 27 24% a 
1,000 St Anthony 08% 08%, 08% 2,050 Kellogg Switch .......... 3% we’ a 3% 
4,195 Sudbury Basin 3 40 40 40 20 Do pf ‘ aasees 60 55 oo. 
4,550 Sylvanite ae 70 70 70 200 Ken-Radio Tube ciate sos . 1 : 2 
.500 Tashota . 10 10 10 180 Ken Ut Jr pf ........--- 49 48 -. 
4,530 Teck-Hughes ; 6.00 6.00 6.00 200 Keystone S & W......... 7 7 
200 Treadwell Com ... 1.25 1.25 1.25 50 Do pt : pdeena naan 55 55 55 
100 Vipond Cons 64 64 64 150 Lane Drug pf_ see I 1 1 
19,010 Wright-Hargreaves 2.91 2.91 2.91 | 60 La Salle Ext ety Te % _% _h 
j 110 Lawbeck pf seeeeee 60 59 58 
STANDARD CURB EXCHANGE j 100 Leath & CO... ..--++++5 es a 3 
‘ BBD DO ME accccccssscccvces 1 2 
e. High. Low. Last. | 1,760 Lithy-MeMelll .......+.. 8 5% 8 
100 Central Pat ‘ 07% 07% O7% | 750 Lincoln Print ...... ro 16 17% 
7,600 Dom Expl ‘ 0s O8 Og 150 Do pf AGRI ES 394% 38 3914 
1,700 Gem Lake . 07 07 07 300 Lindsay Light cocceee OM 8 8% 
12,200 Kirk Townsite net 14 14 14 | 2c0 Lion Oil Ref . Eee 3% 3 3 
1,000 White Lake a 07 OT 07 | 1,200 Lynch Corp ....... v+ee» 138% 11% 13% 
1,000 Wood Kirk ...... 05 05 05 500 Majestic Hse Ut : z, 2 
> 4,000 Manhattan-Dearborn - § *e 
UNLISTED 50 Mapes Cons ... — 40 40 
24,600 B Missouri .... 11 11 11 | 300 Ma Br Th cv pf........ 3 2 2. 
1,375 Brit Am Oil ... 9.90 9.15 9.50 1,800 Marshall Field & Co.... 18% 14% 15% 
150 Calgary & Edm 22 22 22 «CI 400 Material Service ........ 17% 1514 16 a 
1,500 Cent Manitoba ... 0814 0814 08% | 80 McC R & M A. coves Th 7 . 
710 Chem Research 2.25 2.25 2.25 | 5U McGraw Elec wee 4 vhs di 
105 Cities Service ‘ 9.00 8.15 9.00 | 60 McQuay Norris pnaaeee ae 28 4 
250 Coast Copper 3.00 3.00 3.00 | 200 MeWil Dredge .. ‘ 18 1715 18 
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Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales High. Low. Last. 
250 Meadows Mfg ... pied 1 1 1 
150 Mere Discount .... o- 12 12 

‘ $00 Merch & Mfg, A........ 10 10 10 

90 Metro Indust ........... 30 30 
700 Mickelberry Food Prod.. 8 6 ™% 
100 Mid West Tel , : 20% 20% 

165,000 Mid West Util .......... ine 9% 10% 

2,500 Do 6% pf we ccsce OE 63 72 
50 Do waraA .. P he 4 N 
550 Do war B .... ‘ — q % 

3,900 Midland United ‘ os 6 14 154, 
100 Do war .. , ‘ y \y ye 
OE ccedaccccisccess Sn | 6 
100 Midliznd Util pr pf...... 85 72 
250 Do 4% pr pf .... 71 62 65 
60 Do pra... ; .. 82 70 70 
40 Do 6% pra. 73 68 68 
200 Miller & H pf.. ‘ 10 10 10 
100 Miss Valley Util pf -. 76% 75 75 
100 Do 6% pf ...... ° 80 78 78 

2,200 Mo-Kan Pipe Line - 3% 2 3% 
750 Modine Mfg ... 18 17 17% 
120 Momioe Chem pf...... 27 27 27 
550 Morgan Litho es 2% 2% 2% 
10 Mosser Lea » € 6 6 
50 Muncie Gear, A.... + 1 Lig 
700 Muskegon M S, A - 10% 10% 10% 
170 Nat Battery .... , 25 22 22 
66 Nat Elec Pwr, A 15 12 13% 
450 Nat Family Stores 1 1 1 
300 Nat Leather , , y % 

70 Nat Pub Serv .. 36 36 36 
300 Nat R Inv c v p ‘<a ae 10 10 
1,900 Nat Sec Inv cane 3% 2 2% 
1,650 Do pf seseus 58 52 52 
3,300 Nat Standard ‘ 22: 20 22 
200 Nat Un Rad : 1 1% 
1,150 Noblitt-Sparks 22 168 19 
1,050 North Am Car... 12 9% 11 
2,050 No & So Am, A ; 5 3% £5 
650 North Am Gas. ™% 5 ™ 

1,600 North Am Lt & Pwr..... 38 30 
1,250 Northwestern Bancorp 26} 25% ## 25% 
300 Northwestern Engineering 7 7 7 
120 N W Util prior pf 86 82% 82% 
320 Do pf . 3 62 62 
300 Ontario Mfg 64 6 6 
400 Parker Pen ‘ 10 9 9 
650 Penn G & E ; . 9 6 6 
1,450 Perfect Circle : 33% 29 32 
2,300 Pines Winterfront 13 11 12% 
600 Polymet Mfg Co --+ 1% 1% 1% 
 ,  £ Serer 3 1% 1% 
75 Public Service .176 163 176 
380 pf 120 #110 ~= i111 
609 Do 7% pf 1 118 
1,950 Do no par .177 1 175 
2,300 Q R S De Vry ° 1% 1 14 
1,280 Quaker Oats . . 129 114% 117 
460 Do pf . 119% 1 115 
1,800 Railroad Shares 2 2 2% 
750 Rath Packing Co 1 15 1644 
300 Raytheon Mfg . 2% 1 2% 
100 Reliance Int! Corp....... 1% 1 lig 
150 Reliance Mfg 2 ~ % 
50 pf . 81% 81 814 
200 Rollins Hosiery Mills... 23 21 21 
1,000 Ross Gear .. 19 19 19 
1,000 Ryerson (Joseph T) 1™ 16 16 
90 St Louis Nat Stock Yards 59 55 55 
150 Sally Frocks, Inc aye . 3 3% 
300 Sangamo Electric - 19 18 19 
120 Seaboard P Sc pf....... 42% 37 42% 
10 Do pf née 55 55 55 
3.100 Seaboard Util 2 1 % 
100 Segal Lock . ‘ 3% 3 3% 
90 Signode St & Str 2 2 
100 Do pf..... 12 11 ll 
400 South Col.Power, A . @ 19 19 
1,600 South Union Gas. 4% 3% 4 
460 S W Gas & Elec pf 8944 824% 82% 
40 S W Lt & Pwr pf » 62 62 
2,300 Standard Dredge conv pf. 4% 3 3 
30 Storkline Furniture pf 9 8% 8% 
8,250 Swift & Co ; oe CODD 2314 
11,400 Swift Inti . . 27 31 
500 Tel Bond Shr... 32 50 51 
10 mt pr 9 98% 98% 
300 T pson (J R) . = 16 164% 
700 Transform Corp 1% 1 
100 United Am Util 3% 2 3g 
100 United Corp pf iieeae. Ae 1 1 
500 United Gas .......... 4 3 3% 
150 United Print & Pub 2 2 2 
150 Do pf je 5% 5 5 
i oe pire Ry Be 
65,050 U S Radio & Tel 19 ie” ist 
6,150 Utah Radio Pr. see Ee oo 
4,350 Util Ind Corp.. oe 2 41% 
3,200 Do pf... ; . 18 13 13%, 
200 Util Pwr & Lt. ee 4% +5 
300 Viking Pump pf ; 27% 26%, 
1,050 Vortex Cup ; 18 1 175, 
1,050 Do A i. . 26 23) 26 
100 Wah! ‘ - 14 1% 
20,300 Walgreen ...... - 15% 134% 13% 
10 Waukesha Motor . 35 35 35 
120 Wayne Pump pf. ‘ x 8 x 
100 West Con Util, A... . we 6% 6 
670 West Pwr L & T....... 21% 19 21 
560 West Groceries ... . 8 5 8 
200 Wieboldt Stores, Inc..... 10 9% 9% 
17,400 *Wisconsin Bank Shares. 5 4 4% 
1,200 Wolverine Cement 15% 1 1% 
400 Yates Machine — 2 2 
800 Zenith Radio ‘ 1% 1% 1% 
*Ex dividend. 
BONDS. 


Chi Ry 5s, ‘27, Ser B.... 10 
Comnwith ee 5s, '53.104 100 104 
4 ° : ‘ 


Do oH: sana 
Insull Util 6s, '40........ 63% 55 62% 
Pub Serv of N Ill 5s, °56.103 ee 103 


ee 
22323332 


5s, es . . 
Spruce Falls 5\%s, ‘41 92 92 92 
. . ° 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
951 Am L Mach....... 25 22% 
529 Am Roll Mills.......... 16% 14 144 
20 Champ Coated Paper. ... .200 185 186 
<<. » & Se prepereee 102 102 102 
10 Champ Fiber pf. oeeae 49 Pa) 
582 Cinn Gas & E pf.......101% 101 101 
228 Cinn Street Railway. - 31% 31 31 
422 Cinn & Sub Tel...... .. 89 7 80 
20 Cinn Union Term pf... .106 106 106 
221 Crosley Radio, A...... 5 4 4 
2  f  eerrerr 7 6 
400 Eagle-Picher Lead .... 5% 5 5% 
379 Early & Dan............ 25 21 21% 
70 Egry Register, A........ 18 18 18 
52 Gibson Art .......... -- M% BO 31 
342 Hobart Mfg os , 

Kahn part 
2,438 Kroger 
205 Lazarus pf ....... 
6,984 Proctor Gamble 

20 Do p 
DE TED sccecccacoesacs 


Pure Oil 
50 Randall, A 





Mee EP aceceses 4 4 

180 Rapid Electric 30 30 30 

10 Richardson ....... escass @ 9 9 

20 United Milk Cr, A...... 8 x < 
426 U 8 Playing Card....... 30 281%, 28% 
10 Waca Aircraft ... 2%, 215 2% 



































. . 
Buffalo Business Statistics 
Week Ended Sept. 30 
STOCKS. Continued from Page 548 
Sales. High. Low. : 
aan eng I Gen Laundries pf...... 15 15 COST OF LIVING (22) PRIME WESTERN ZINC PRICES (23) 
5, uff, Niag & East pf......... 26 22% (Base, 1923—100) (Average dail rices, cents per Ib., E. St. 
aan he AS waseneeee as - a paar me a ’ ’ Pouis basis) ’ 
’ - Cokeeneeuns sees ous- ioth- an un- 19% 
3.376 Do A, warrants.............. 1 1 1927— Items. Food. ing. ing. Light. dries. 1925. 1926. 1927. 1928. 1929. 1980. 1981. 
Jan. .. 7.76 8.45 6.68 5.65 6.34 5.24 4.0% 
BANK AND INSURANCE STOCKS. Jan 103.1 108.8 99.9 101.7 97.8 100.6 Feb. .. 7.51 7.84 6.69 5.55 6.34 5.17 4.02 
Feb 102.3 106.8 99:3 101.1 97.2 100.6 Mch 
ch. .. 7.34 7.34 6.71 5.63 6.45 4.94 4.01 
28 Central Bank of Kenmore....... 30 29 Mar 101.9 105.4 99.3 101.1 96.8 100.8 | April |’ 7:00 7:01 635 576 6.63 4.84 3.69 
10 East Side National............. 1313 Apr -101.5 105.4 98.7 101.1 94.1 100.6 y .. 696 682 6.08 6.04 6.56 465 33 
35 First National of Kenmore... 22-20 ay -101.5 106.1 98.2 100.5 93.4 100.4 | June |: 7.00 712 623 616 664 445 340 
WP BONE os ovicccccccasecce 1125 June -102.1 108.8 97.6 99.4 93.8 100.2 | July 7.22 7.42 6.24 6.20 6.74 4.33 3.90 
2480 0 & T Trem.................. 48 42 quly ey! ee? re bf ag og Aug - 7.59 7.39 636 6.25 6.78 4.36 3.82 
6,510 Marine Midland ............... . - AU. , . . ' 5 
a oe 4 M4 | Sept. <'<1011 105-4 970 100.5 94:8 1004 | Get... $38 731 600 625 oT aoe * 
INVESTMENT TRUSTS. ct. 101. . . . ‘S | Nov. .. 8.72 7.22 5.75 6.27 6.22 4.28 |: 
Nov. -101.7 107.5 96.4 100.5 95.1 100.5 - i ‘ "s ' z 
300 All-American Share .......... & % | Dec. .101.4 106.8 95.8 100.5 95.1 100.5 Dee. .. O01 - = Se +e 
i mee e* 5" | 1928 a. oe Se OS 6 6 4m 
1,455 M & T Securities............... 8 6 Jan. --101.2 106.1 95.8 101.1 95.1 100.3 ELECTROLYTIC COPPER PRICES (23) 
aac. a ch nubs 3. “* * —_. eae oo] af os Fe =. -— New York f. o. b. refinery. Cents per Ib 
i has aden wake ar. _.. 100. ’ ; ; ; > oe. y. Ce . 
330 Western N Y Securities........ 6% 5% | Apr. -- 99.8 104.0 94.1 100.5 93.4 99.9 1927. $1928. $1929. 41930. 1931. 
ay --100.2 105.4 94.1 1005 92.4 99.8 | January ...... 13.12 13.96 16. 17.87 9.90 
BONDS. June + 58.9 104.7 $3.5 100.5 $3.3 99.9 ebruary eves 12.80 13.97 17s 17.87 9.83 
» 5 uly és \ ; i ; 5 100. . (Fr . 98 21.26 17.87 10.02 
+ ese = £ Oy and bdge 7s, ~.— 1orie Aug --100.2 105.4 93.0 101.7 92.8 99.9 | April ......... 12.93 14.10 19.80 15.74 9.57 
§,000 Buff Gen Electric ist 5a.°.::-105" 105" | Sept 1003 Irs geo iors B38 a Sa ia ue we 2S er 
3,000 Bugg G Laund ist , ° L a 3 , 4 . Pe svescnens ‘ 17. 12.24 8. 
22,000 Fed Port Cement “am da = Nov. -.:.1007 1075 92.4 101-1 94.5 -99.6 | July 22022022: 2.63 14.62 1787 1115 7.80 
‘ re & imp 5s, '62........ 29% 28% ec 100. 3 ; : : : ugust . 13.11 14.62 17.87 10.79 7.68 
12,000 Niagara Share deb 54s, ’50... 82 76 September 13.05 14. 17.91 10.4 .26 
1.608 Spencer Kellogg & Sons 6s, ‘38.100 100 1929— October ....... H3.13 15.31 17 7 9:70 yen 
: estern N Y Water Ist 5s, '50. 88% 88% Jan. .... 99.9 105.8 92.0 99.3 94.6 99.8 November ....113.45 15.90 17.87 10.25 wn 
UNLISTED DIVISION. —_- sone 3 105.7 $1.9 100.0 94.6 99.8 | December ....$13.95 15.94 17.87 10.49 - 
We suse . i q ‘ 6 99.7 aaa : ~> ikea 
352 Urion Natural Gas. cesseees TM 6% | Apr. .... 99.1 103.8 921 988 932 996 Average .... 13.05 14.68 18.23 13.11 ‘ 
a : ay .... 98.9 104.9 921 982 91.7 983 tQuoted as ‘‘New York refinery equiva- 
Col July cams WES ge Bet BES BR | tnt 
a. waa 5 ‘i q A 91.9 98.3 STEEL SCRAP PRICES 
Bis umbus aug. +» RRS rae} o-8 = ay os Heavy Melting Steel, Pittsburgh, Per Ton. 
: Oct. -...101.0 109.9 921 99.0 940 992 1927. 1928. 1929 1930. 1931. 
Bid. Asked. a 
Nov. ....100.9 109.3 2.0 98.8 94.3 99.4 January ...... $16.63 $15.20 $15.95 $16.30 $12.75 
urom Guarentess Mtge... satan aaa i 24 Dec. ....100.1 108.1 91.7 99.3 944 981 nruery jue ae re 18.53 16.48 12.75 
Oe seslAsnaseasceaiueat ry NS sw cenviccs a 3 é 1 ‘ 
Buckeye Stee! Cast. teseeteeeeeanees 20 Wm 1930— EE stan con 16.50 15.30 18 63 18 79 eat 
i gee ehbteked saree - 110 Jan. . 99.3 106.4 91.6 97.8 94.8 98.1 rare 15.55 .15.05 18.16 15.26 
UE ID ocicecsccasncecene.. co, ™% 1% Feb. .. 98.5 104.7 91.3 96.2 94.7 98.0 fume oneesecee .00 14.57 18.10 14 75 10.32 
re, oe cnnneasutenneaes sa Mar. .... 97.8 102.7 91.1 961 946 98.1 | July ........... 15.20 14.00 18.28 14.75 10.57 
Clark Grave Vauit.../2/°/°7"""'"""* gs Apr. - 97.9 103.5 90.8 95.0 941 981 ugust ....... 15.45 15.35 18.50 15.12 10.75 
Do pf ‘ O np aa Ca » re : 100 ay . 97.2 102.7 90.6 92.8 92.0 98.2 Sep ember 15.25 16.55 18.( 15.61 10.75 
Columbus Coated Fabrics tahiti 106 | June . 96.5 101.2 89.9 925 91.5 98.1 October ...... 14.75 17.30 17.25 .58 ‘ne 
Columbus Dental ............. |. 62% | July .... 952 986 89.1 91.0 911 97.8 | November .... 14.25 17.16 15.93 13.08 ::: 
Ona Rs iniiiai ‘Lids age co BS Aug. ..-. 947 984 885 893 91.4 97.6 | December .... 14.90 17.46 15.00 12.75 
utu, e Ins. ieesesece es | ept .. 95.4 99.7 88.7 0. q y peed peel ered eee 
De ga’ er” Pr & Lt ist pf... +++ ae 105 Oct. : 94-8 98.8 88.0 88.8 927 ars Average ....$15.51 $15.63 $17.82 $15.14 
ce deeeenanee SwEO ses caekae Nov 7: 5 f i i 2.9 6 oa 
Dayton Power @ fight pi. ae | Dec. .... 926 93.9 86.7 86.6 92.9 97.4 on TIN PRICES (38) 
Dickerson Shoe apie Seba s o> 75 verage prices, cents per Ib., prompt 
Preah iateige’ a ow 91.1 90.9 85.9 84.6 929 97.2 yee og 
cme dct eR oR BE BE Bt Be Be |, ues wm stuns tom son sm, 
‘ | Mar "* 89° ; q i ; — | ; .47 55. . . ‘ 
——— eee s ‘mt ape [882 849 841 820 966 Seg | Feb. ..57.08 63.62 69.06 52.49 49.37 Seer aot 
Huber Manufacturing ||| |’ a a : ‘9 Mch. ..53.72 64.49 69.31 52.18 48.85 36.81 27.07 
y 86 82.8. 83.5 80.7 89.1 95.9 x ‘ 
eee, Machine Soo cScccctccveeesss gy, 98 | Jume °°:: 85:9 81.0 82:6 79.9 89.1 95:5 | April --52.21 63.38 68.02 52.36 45.97 36.07 25.12 
Jaeger Machine es ide z . cane ae July . 85.9 81.5 82.0 78.6 89.3 95.8 ay. - 54.67 62.44 67.52 51. 43.92 32.13 23.20 
ieee Rai nt cage Me | AM RR ALS GES RS RS 8 | Fane RS ae ah Ut Has Sh Bal 
Maramor 8% pf....... Pnsgeiioting S100 Aug. ..58.18 65.28 64.47 48.08 46.65 30.02 25.75 
Midioga ta he Be | yee apr perrllry af 22 BE 8 Be 28 Be RS 
Ohio Edison 6% pf......... °° | (Thousands of net tons) °° oe : ‘30 49.01 42.35 26.86 ... 
one oe Bt... naan | —— By-Product. Beehive. Total. — - - oe py eae at] $2 go 
epee Sn OC 516 4,871 —— 
ope: Class % é Zieh si vebruary 474 4.559 Avge.57.90 65.30 64.37 50.46 45.19 31.70 ... 
lo Power pf.........................108 107 | M@FCR ............ , 
Ohio Public Service 6% pf... 1.2221: Mey ttt teereeeeee ont = LEAD PRICES, ST. LOUIS (23) 
PR tichicadacenccateeeneccdialee A) A scsedédeaenios . i ; 
on Sie tein eer sig Rigs | “Averene daly, peices, conta Der Th, 
° ax Pape Se oOrseartes: 646 
re Ol... OB peeeetencser 605 aes 1925. 1926. 1927. 1928. 1929. 1930. 1931. 
Do & pf. aia September 543 4.951 | Jan. ..10.16 9.14 7.41 6.29 6.50 6.10 4.60 
mB. ese October ..... 470 5,080 | Feb. .. 9.16 9.02 7.29 6.08 6.73 6.09 4.33 
— . ie November .. 445 4,761 | Mch. .. 8.59 8.19 7.34 5.82 7.38 5.56 4.28 
gaat ee" 7 a December 371 4,547 April 7.67 7.76 6.84 6.00 7.03 5.43 4.17 
CMEC Co ese Treo connness 68 75 May ... 7.90 7.58 6.27 6.02 6.77 5.41 3.65 
Guith Agricutiural ; WEE h sessecasnal 6,436 59,853 | June .. 8.11 7.90 6.16 6.16 6.80 5.31 3.76 
og Chemical........... .. 20 July 8.10 8.46 6.13 6.05 6.61 5.15 4.22 
Pp esee . ° e ccceame ee - + ¥ * -- by ~ 
Struthers Weils-Titusvilie pf “ 1930. Aug. -. 972 881 639 605 6.55 5.34 4.22 
| > arepgeeeem 86 e . . ‘ -29 6.69 5.35 4.22 
Wolfe Wear-U- IE. ons senccas 4,196 320 4,516 
olfe ear-U Well a soeeeee 100 February nebbapcncey 4 281 4/285 Oct. - 9.44 8.13 6.01 6.32 6.67 5.00 e- 
March 4/393 21 4.684 | Dec: (2 839 Feo ess Sas S18 $98 
as oo) ee . ’ ere j 1 E 6. .95 
Baltimore EE senceasansele 4,247 301 4,548 oS tn Re a 
| PRS: 4,266 272 4,535 
‘ stocks  Peoheeees im Ht | nowns soup. w. ¥. stock mxwn 
ales. High. . " PE  Ghkinedleqé-0-6 oie a 3. s » N. ¥. STOCK EXCHA 
5,178 Arundel . Pediiccses 1 my —— an ~ se eeeeees pr 4 Py 4 (Par value in millions of — 
$3 Atinntic Goan ina: OOO October 178 3,609 1922, 1923, 1924. 1925. 1926. 1927. 
go.oi2 Baltimore Brick pf......) 50 50 50 November vip Ranas 3,137 on en ree: 3in8 Ete 335.2 319.2 18 86 
, altimore Trust oo © 3 3 eCembDer ........ y 1 ‘ % 4 “ t : . : 
ten sb feo | aoe —_ ._ | Mar.. 420.4 268.2 2825 3126 2688 316.8 
35 Ches & Pot Tel pi. ...2 117% 11%% 114 Total -45,514 2,796 = 48,316 | APr.. 461.4 242.3 281.7 276.3 305.6 303.4 
688 Comm Credit pf”. ..')/ "a4" “go” 138 mee Tesessonaed . , . ay. 382.2 268.1 279.1 346.4 238.9 2843 
ms bo ee B | tee. July. 3065 ime Mat sere Sere 383 
145 Do 6%% ist pf..../:.: 87 84 8&4 January ........., 3,092 1 3,255 | Aug. 309.9 157.5 314.3 2177 1823 244.8 
803 Cos G&EL& P...... 73% 70 73 tp eee 2,898 163 3,061 E 
Sept. 295.8 56.7 263.1 239.8 191.9 242.3 
20 Do 6% pf, Series D....111% 111 111 BEE 6 veenneewued 256 149 3,405 
3 De Oct.. 364.7 225.2 291.5 261.9 227.0 7 
5%% pf, Series E...109% 109% 109% | April ............. 3,146 109 3.255 | Nov. 2719 8 2426 276.2 262.7 
17 Do > See 106% 108% May ...---...++++ 3.138 3 4 Dec.. 222.0 236.6 388.3 2695 311.3 2766 
35 Emer Bromo Seltzer, A. 24 24 24 BE kcvsccccancece ED 76 2,645 | pot’l.4.098.7 2,753.7 3,828.0 3,398.4 3,029.7 3.3217 
100 Finance Go of Aimer. Ao 2% 9 MZ | August 220252202, ~~ 9 ed hm oe oe oe 
166 First National Bank..... 37 34% 34% . , : ~ 
iz Home Cred pt preter 20" 20" COAL AND COKE PRODUCTION (5) TED --ne rer eensnes Fe MR FB e.7 
> 2 =e ap B Seow erases : ‘ . ‘ ' 
raeeg maryland Gasuaity °° awe ak ty wie oS 30rd 2156 Bore 2040 
2,232 Mer & Min Trust....... 20 17 20 *Sept. tSept. Sept. Sept. ay. - 272.1 229.1 221.5 241. 
180 Monon & W Penn P § pf. 25 23 24 19,’31. 12°31. 5.31. 20,"80. June Shieinccownana 260.0 236.5 226.1 366 3 
85 Mt Vernon-Wood M pf.. 33% 33 33 Bituminous coal: aka wat bin aiieten 206.4 304.3 190.8 220.7 
Ls 4 lg Gas Ins...... 20% 20 2014 ) Peer ,256 6,784 7,620 8,915 Aug. .............. 181.3 258.4 169.7 188.6 
161 fies - a pf % 3 DY A Seeenge. . 1,209 1,280 1,270 1,486 Sept. selGun 199.4 214.8 226.4 318.3 
168 Union Rail..." 4 a e: 2 i, Achenenscceces 234.5 351.6 176.2 ihe 
1,966 U S Fid & Guar. new. 12% 11 12% RE cecnce. ote 89: 876 1,177 1,268 EE :pace-guien weceetetsd 219.9 290.7 187.2 
20 West Maryland Dairy pf. 9444 94% 94 Beehive coke: eee 207.4 277.1 265.6 
100 West National Bank..... 324% 32° 32 Total ....... --- 18 7 18 38 ee ee a 
Daily average. . 3 3 3 SE wicannni 2,939.7 3,020.3 2,687.5 .... 
BONDS 
$8,500 Bait City 4s, P & B, 61.106 106 106 SOURCES OF DATA 
Y 0 48, water loan, "58..105% 105% 10514 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dod - 
by = = } ae 105 1044 105_ ration. (4) Federal Reserve Board. (5) United States De artment. of Commerce. ore) 
, 4-2 = be een 104% 104% 104% nited States Department of Labor. (7) National Electric Tight Association. (8) The 
.m6 Be @ on nen oe Fes) 10 Iron Age. (9) Bradstreet’s. (10) Cram’s Automotive Re rts, Inc. (11) Dun’s Review 
1,000 Do &. ‘Si...’ "105% 105% 105% (12) United States Department of the Interior, Geological Survey. (13) The Wall Street 
3,000 Cons Gas 44s. |||) * “105% 05% | Journal. (14) S. W. Straus & Co. (15) American Bureau of Metai Statistics. (16) Amer- 
1,000 Isaac Benesch 6s. ee 85 85 ican Iron and Steel Institute. (17) Aberthaw Com any. (18) American Petroleum Insti- 
5,000 Norfolk St Ry 5s. ‘44. 10344 1 103 tute. (19) American Railway Association. (20) United States Department of the Interior. 
2,000 Prud Rfg 6%s.... oe 10" 10) (21) Silk Association of America. (22) National Industrial Conference Board. 
10,000 Roland Pk Home 5%s__. 99 99 (23) American Metal Market. (24) Federal Reserve Bank of New York (25) American 
ay United Ry & 5S Ist 45,'49. 30% 30% | Zinc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
aa metas S sees 3” s a fe eeaiiway Economics. (28) Interstate Commerce Commission. (29) Rubber Manufs> 
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Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, Sept. 30 


For Week Ended Saturday, Sept. 26 


Total Sales, $98,984,900 





Range, 1931. 
High. Low. 


UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 
cent.) 


102.23 100.20 Liberty 344s,’32-47..102.6 101.16 101.16 
103.16 102.8 Lib ist cv 44s 102.27 102.15 102.17 
105.5 102.24 Lib 4th 4s, 7 38 .104.27 104.5 

105.00 102.16 Lib 4th 44s, 104.21 


114.8 109.4 Treas 4\%s, "47 o2. -110.22 109.4 109.4 
109.22 105.4 Treas 4s, °44-54....106.20 105.4 105.4 — 
107.22 103.18 Treas Ke. 46-56. ..104.21 103.18 103.18 
103.18 100.20 Treas : *43-47 . .101.22 100.20 100.20 
103.16 100.12 Treas ~, - 43. .101.22 100.12 100.12 
99.21 98.15 Treas 3s. 99.20 98.16 98.19 
103.16 100.12 Treas % oa 143. 101.22 100.12 100.12 
101.21 99.15 Treas 3 *46-49. 100.20 99.15 99.15 
Total sales . .$15,508,500 


FOREIGN SECURITIES 


104.5 
104.21 104.21 + 





78% 37% ABITIBI P & P 5s,'53.. 42 37% 41 
100% Adriatic Elec 7s, ‘52 85 83 84 
97 70% Akershus 5s, 1963 17 70 70% 
94 5414 Alpine Mon Sti 7s, °55 55 54% 55 
69 17 Antioquia 7s, A, ‘45 23 17 20 
68% 17 Do 7s, B, 1945 25 17 21 
68 20 Do 7s, C, 1945 23 20 20 
68 17 Do 7s, D, 1945 23% 17 20 
665% 14 Do Ist 7s, 1957 17% 14 16 
67% 13 Do 2d 7s, 1957 17% 13 15 
65 13 Do 3d 7s, 1957 174 13 15% 
104 92 Antwerp 58, 1958 964% 92 92 
88 41 Argentine 5s, 1945 41 41 41 
92 34 Do 54s, 1962 ... 45 34 43 
984%, 35% Do 6s, A, 1957 46 35% 43% 
98%, 3514 Do 6s, B, 1958 45% 35% 431% — 
98% 35% Do 6s, June, 1959 46 35% 43% 
98% 3544 Do 6s, Oct., 1959 46 35% 44% + 
98% 35% Do 6s, May, 1960 46 35%% 43 
98% 35 Do 6s, Sept., 1960 46 35 434 
98% 35% Do 6s, Oct., 1960 46 35% 44 
98% 35% Do 6s, oy 1961 46% 35% 44 
985, 35 Do 6s, May, 1961 46% 35 43% 
69%, 30 Australia 44s, 1956 40 30 

76 35 Do 5s, 1955 rts 35 40, 
75 35 Do 5s, 1957 45 35 38 
108% 97 Austrian 7s, 1943 —* 97 Ve 
9714 52% Do 7s, 1957 52% 53 
96% 82 BATAVIA PET 4%s,'42. 87 82 85 
87% 28% Bavaria State 64s, '45 35 28% 31 
105 92 Belgium 6s, 1955 97 92 92% 
111 90 Do 6%s, 1949 97 90 92 
116% 97 Do 7s, 1955 105 97 97 
111 92 Do 7s, 1956 100 8692 92% — 
84 22 —_ 6s, sees. 35% 22 30% 4 
91 22 a = 22 32 
8814 31% Bertin ity lec 6s, "51 i ig 31% 37 
80% 23% Do 6s, 1955 % 30% 
86% 32 Do 6s, 1959. 32 38 
8514 26% Berlin Elec Ry Biss, 56. au 26% 34 
92 25 Bogota 8s, 1945 25 31 
38% 6% Bolivia 7s, 1958 iby 6% 9 
36 7 Do 7s, 1969 ... 104% 7 9 
55 0s «10 Do 8s, 1947. -- 15 10 11% 
—s 95 Bordeaux 6s, 1 .-100% 95 100 
70%, 17 Brazil 6%s, 1926-57 . 24 17 19% 
70 18 Do 6s, 1927-57 20 18 20 
76 8650 reda Ernesto 7s, 1954. 53 50 50 
93 20 Brazil 8s, 1941. ‘ 28 20 5 
76% 15 Brazil Cent Ry Is, *52.. 20 15 17% 
99% 32 Bremen State 7s, 1935... 45 32 42 
72 29 Brisbane 5s, 1957. 35 29 29 
69 29% Do 5s, _ SF . 33 ait 33 
78 24% Budapest 6s, 1962 : 32% 24 31 
83% 20 Buenos Air 6s, '61(Prov) 25 20 21% 
85% 20 Be 6%s, 1961 (Prov).. 23% 20 23% 
95 30% 64s, 1955 (City).. 39 30% 

77 131g pulsasta 7s, 1967. . 23% 18% 22 
85 30 Do Tis, 1968.. 40 30 38 
76 20% CALDAS 7s, 1946... 26% 201%, 22 
103% 92% Canada ~“, ™ 1936 98 92% 93% 
97 83 Do 4s, 1 . 88 3 83% 
108% 95% Do 5s, 1952....... 00 95% 97 
10% 37% Canada SS 6s, 1941 37% 37% 37% 
109% 88 arisbad 8s, 1954 .. 88% 88 88 
77% 20 yon Valley gt a "46.. 26 20 25 
86 10 Chile 6s, 1960 ; 18 10 15% 
86 12 Do 6s, 1961...... . 18 12 14 
87 10 Do 6s, 1961, Jan. 17% 10 15 
86 12 Do 6s, 1961, Sept 18 12 17 
86 12 Do 6s, 1962..... 17% 12 16% 
87 11 Do 6s, 1963 : 16% 11 13 
100 20 Do 7s, 1942.. ‘ 25 20 22% 
85 10 Chile Mtg Bank 6s, '61.. 16 10 13 
85 7% Do 6s, 1962. 16 7% 12 
RR 12 Do 6%s, 1957. 16% 13 16 
91 23% Do 6s, 29% 25 27 
86% 15 Chilean M L ts, "1960. 16 15 15 
28 14% Chinese Gov Rys 5s, ‘51 18 18 18 
104 89 Christiania 6s, yess. 90% 89 89 
89% 32 Cologne 6%s, 1950 37. °32 & 
78 4 Colombia 6s, 1961, Jan. 29% 20 26% 
78 Do 6s, 1961, Oct...... 30 19 26 
73% 8 Col Ag Bank 6s, 1948.. 30% 24 30 
73 25% Do 6s, 1947. aiken 25% 28% — 
73 24 Col Mtg Sry ous, '47. 28 24 2 : 
83 25 Do 7s, 1946 . 34 25 28% 
76% 26% Do 7s, ist. - 31 26% 29 - 
98 64% Copenhagen $48, 1953.. 85 64% 64% 
101 69% Do 5s, 1952 , - 90 % 72 
102% 80 Copenhagen Tel 5s, ‘54. 80 80 80 
75 18 Cordoba 7s, 1957 (City). 25 18 18 
92 30 Do 7s, 1937 (City). 35 30 35 
79% 42 Costa Rica 7s, 1951 47% 43 43 
87% Cuba 4%s, 1949... 70 «#368 ~ 8668 
98 85 o 5s, 1904-44. 90 85 86 
1000 88 Do 5s, 1914-49. 90 89 89 
81 36 Cuba 5%s, 1945 45 36 38 
99% 76 Do 54s, 1953 . K4 7% 176 
69% 15%4 Cundinamarca 64s, '59.. 26% 15% 23% 
111 100 Czechoslovak 8s, 1951 -.107% 100 101 - 
100% 99% Do 8s, 1952 ... 107 99% 100 
100% $i = MARK —- 1962 844% 61% 61% 
102 5 1955 .-95 80 80 
107% 82 Do 6s, 1942 98 82 82 
100% 79 Deutsche Bank 6s, 1932. 80% 79 79% 
96 50 Domin Rep ist 5%s,’42.. 55 50 55 
91 50% Do ist 5\%s, 194 53 50% 53 
94 51 Do 2d 5s, 1940 53% 51 51 
96 45 Dresden 7s, 1945 50% 45 45 
106% 89% Duke Price Pr 6s, 1966.. 94 89% 90 
103% 92 Dutch E In 5%s, Mar,’53 97 92 92 
102% 93 Do 5%s, Nov, 1953.... 97 93 93 
102% 87 Do 6s, 1947 98% 87 93% 
102% 92% Do 6s, 1962 . 9 92% 93% 
89 32% EL PWR, GER, 6%s,'50. 45 32% 38 
87% Do 64s, 1953 . 42% 32 38 
107 rr El Salvador 8s, 1948 53 40 53 
72 3514 Estonia 7s, 1967 . 45 40 45 
92% 75 FIAT deb 7s, 1946 80 75 78 
88%, 58% Finland *~. 1958 58% 58% 58% 
98% 48 Do 6s, 1945 62 48 48 


-21 


Wed.'s 


32ds of 1 per 


115 


Net 
High.Low. Last. Ch’ge.Sales.Close. 


99.11 


11 236 101.28 


‘21 2949%4102.9 


an 102.3 
~1.24 475 108.30 
1.25 1642 104.18 
—1.4 718 103.4 
—1.3 305 100.00 
-1.11 819 100.2 
29 5807 97.16 
-1.6 380 99.20 
-31 2057 98.23 
1% 66 35% 
3% #31 $1 
—17™%, 18 66 
~14% 18 - 
3 16 19 
y% 52 19 
Sy 5 20 
% 48 19 
‘ 68 17 
1 78 <a 
% 64 16% 
5 24 oe 
20 1 es 
6 38 37 
—12% 108 41 
% 152 40 
% 71 40 
% 990 40 
% ‘75 41% 
1 140 39 
% 50 39 
8% 113 39 
1%, 84 42 
3 103 37 
1 147 39% 
1% 110 38 
3% 360 97% 
5 55 501% 
3 29 77 
5 62 34 
5% 1040 83 
614 282 86% 
—10 762 88 
- 8% 399 90 
+1% 96 28 
9% 70 30% 
_ 120 3814 
2% 167 31% 
1 70 36 
3 46 30% 
+ &% T2 30 
+ &% 67 9% 
+1 81 8 
-3% 61 10% 
5 240 98 
5% 278 20 
5 92 20% 
—4 15 - 
: 331 2414 
—™% 18 15 
7 196 40 
10% 15 ee 
— ™% 7 «s 
+ 2 90 28% 
2% 234 225% 
6% 41 23 
3% 32 40% 
+ 2 88 21 
4 71 31% 
3 140 25 
55% 280 9316 
5% 590 75% 
- 5% = 90% 
10 6 74 
1 46 23 
% 126 14 
6 138 14 
1 210 14 
1% 16 154 
3% 24 ‘ 
-5% 40 13 
2% 33 18 
% 209 14 
% 176 14 
3% 94 15 
3% 308 33 
1 51 15 
, mm 
8 3 - 
6 20 34 
% 185 25 
—1 159 24 
% 22 26 
2% 26 27 
7 5 7 
6% 61 27 
31g 8 * 
18% 10 60 
-18 47 66 
—18% 1 ey 
—7 55 18 
—7 9 34 
+ 1 102 36 
4 16 67% 
1% 36 ee 
—7%, 11 
3 70 39 
8 6 73 
+ 4% 597 21 
6% 136 99% 
7% 652 99 
23% 327 66 
-15% 180 70 
18% 168 80 
% 166 82% 
3 11 se 
5 25 os 
7 46 50 
5 28 ee 
5 68 80 
8% 60 82% 
5 70 83 
5% 160 8514 
5% 245 87 
5 40 «37 
™ 32 ae 
2 15 50 
79 43 
a 162 78 
Ay 1 Ke 
—17 60 40 











Wed.’s 





60 


12% 


Range, 1931. Net 
High. Low. High.Low. Last. Ch’'ge.Sales.Close 
96 50 Do 6%s, 1956 70% 50 50 —20 44 
99 60 Do 7s, 1950 .......... 60 60 —15 22 
94 61 Finnish hte - A. 1954.... 3 68% 6914 % 26 
93% 641% Do 6 B, 1954. 70 6444 6414-51, 58 
109 «900 «=—Frame Son Ind 7s, "42. ser 90 96%-— 3% 131 
87 28 Frankfort 64s, 1953. 28 30 13 
121% 113 French Govt 7s, 1949. “435 113. «113 3 481 
27 113 Do 7¥s, 1941 ... 119 113 119 5% 380 
84% 46 GELSENKIRCH 6s, '34. 50 46 50 31 
84 33. German Cent yd Bank 
6s, 1960, July.. 47™% 33 43%4+1\% 178 
83% 36 Do 6s, 1960, Oct 47% 36 42 3 250 
89% 38 Do 6s, 1938 . : 46 38 41% —10% 52 
95 34 Do 7s, 1950 .. 49 34 45 2 112 
835, 24144 German Con Agr 61gs, "58 35 241% 29 3 120 
92 43 German Gen El Ios, "48. 51% 43 43 12 61 
104 49% Do 7s, 1945 63 49% 49% -—12% 15 
97 46 Do 64s, 1940 62 46 48 —17Y% 21 
84 33 German Govt a oi. 45% 33 36% 1% 840 
105% 55 German Rep 7s, 1949... 64% 55 6014 1% #90 
96% 45 Good Hope Stl & 1 Wks 
oe errr 47 45 45 -3 - 
101% 35 Graz 8s, 1954. 60% 35 35 —43% 7 
108 92 Gt Br & Ire 5s, *37. .100 92 95% + 2% 3042 
107 94% Do 5%s, 1937, reg. 94% 94% 94% —10y% 5 
101% 72% Gt Con El aoe ad 7s,'44 78 72% 74 14% 67 
95% 66144 Do 64s, 1 ..... 10% 6644 664— 7% 24 
88% 51 Greek 1968. 55 51 54 10% 43 
102% 60 Greek Gevt Is, 1964 80 60 65 20 19 
97 55 HAITI 6s, 1952......... 6 55 62 2 19 
92 30 Hamburg State 6s, 1946.30 30 30 —15 10 
86% 30 Hansa S 8 6s, 1939. . 35 30 32 1% 65 
91% 40 Helsingfors 6Y4s, + eee 55 40 40% —22% 11 
85 48% Harpen Min 6s,'49, w w 54 485% 55 6% 30 
94 Hung Con Mun 7%s,'45. 30 23 25 8g 30 
87% 23 Do 7s, 1946 ...... , 23 25 6 43 
95 35 Hung’n L M 7s, A, "61 42 35 35 17 41 
944% 34 Do 7%, B, *Gl...... 45 34 35 14 60 
102 24 Hungary 7s, ‘44...... 39 24 36 +2 91 
82 32 ILSEDER STL 6s, '48.. 38 32 38 + & 39 
107% 88 Irish Free State 5s, 60.90 88 88 —13 11 
100 82 Ital Cred P W_ 7s,A,'37 97% 82 85 13 57 
98 83 Do 7%, B, '47........ 89%, 83 84 5% 17 
97 74 Ital P_ U Cred 7s, '52.. 85%4 74 76 9% 177 
ee ee Se Oe 98 88 91 7 1540 
98% 86 JAPAN 5s, 1965...... 92 86 91% % 107 
107% 96% Japanese 6%s, 1954.....102 96% 1014, 4 1092 
85% 30 dJugo Mtg Bk 7s, ‘57... 40 30 37 % 140 
75% 21 KARSTADT 6s, 1943.. 30 21 23 7 118 
945 53 Kreuger & Toll 5s, '59.. 65% 53 5 16% 367 
75% 6 LAUTARO NIT 6s, "54.15% 6 14 290 
95 43 Leipzig 7s, 1947........ 434%, 43 4314 1% 4 
95% 68 Lombard El 7s, '52,ww 70 68 68 8 30 
94 65 Do 7, “SB & W...... 74 65 68 5% 35 
1064 95 Lyons 6s, 1934......... 100% 95 100 47— 87 
107% 94 MARSEILLES 6s, 1934. 102% 94 100 4% 51 
75 30 Met Water 5s, 30 8630 Ty, 2 
75 17 Medellin 6%s, '54...... 17 20 % 43 
101 78 Meridionale El 7s, A,’57 78 78 78 1 10 
9% 3 Mexico 5s, '45, asst sm 3 3 3 ye 15 
114% 4% Do 4s, 1910-45, asst lg 4% 4% 4%-— &% 1 
10 2% Do 4s, 1954, asst...... 2% 2% 2% : 2 
12 3% Do 6s, '33, asst small 4 3% 34%-— ¥& 2 
13 2% #Do 6s, asst — % 3% 2% 2% 1% 7 
84%, 29% Miag Mill M 7s, '56. 35 29% 35 ‘ 14 
91 62 Milan 614s, 1952........ 72 62 66% —10 340 
65 124% Minas Geraes "58... 18 12% 13% 24 106 
65 12 Do 6%s, 1959........ 17 12 12% 4% 146 
100% 78% Montecatini 7s, '37, w w 89% 78% 78%—13% 44 
99 85 Do 7s, 1937, x .- 894 5 8: 4% 132 
92 21% Montevideo 7s, '52...... 25 21% 24 5 34 
84% 19% Do 6s, 1959.......... 23 19% 19% —20% 3 
106 98 NETHERL’DS 6s, 1972. 101% 98 99% — 2 122 
69 28 New South Wales 5s, a 28 32 —3, 34 
68% 27% Do 5s, 1958.......... 27% 32 3 43 
108 100 Nord R’lways 6s, ‘50. 108% 100 100 6 123 
87 30 Nor Ger Lloyd 6s, '47.. 37% 30 37 % 122 
102 81 Norway 5s, 1963........ 89 81 894%+ % 145 
103% 85% Do 5%s, 1965........ 94 85144 92% 1% 209 
107% 8514 Do 6s, 1943.......... 96% 8514, 93% — 3% 111 
107% 85 Do G66, 1944.......... p+ 85 92% 6% 166 
102% 89 Do Gs, 1052.......... 89 92% 4% 266 
101 88% Norway Mun Bk 5s, ‘67 aia, 88% 88% 6%, 7 
103 75 DO GA MMe cs ecccscs 75 75 19% 3 
83% 21 Nuremberg 6s, '52...... 38% 21 30 4% 342 
94 71 ONT POW SVC 5%s,'50 71% 71% 71% — 1% 6 
96% 80 — = 5s, "58 86 80 814% — 8% 316 
101% 80% Ss i eee 89 80% 86%— 9, 246 
102% Oslo Sie, or0a6 werseses 99% 99 991%4— 1% 58 
104% BM BO GE MMB. oceccccs 96 81% -814%4—14% 132 
93% 58 pee 5s, 1963...... 58 60 —9 3 
104% Sai) Pas ear 102 99% 99%— 2% 31 
105 «= 93 Paris-I- fied R R 6s,'58.102 93144 100% — 2% 149 
107 97 SS SS eee 103 97 99%, 3% 170 
105 95 Paris-Orl Ry 5%s, 1968. » «BOM 95 95 7 16 
97 ia Paulista Ry 7s, 1942. 80 8680 80 2% 3 
691, Pernambuco 7s, 1947.... 10% 9 10 , 128 
40% 5 Were Gi, 2008... . 2.00064. 9 54 8%—1% 380 
40 8 Do 6s, 1961 . 10 8% 8% 1% 33 
61 94 Do 7s, 1959 .. 15 % 15 + %&% 18 
104% 94 Pirelli 7s, 1952... -.101% 96 96 —5% 26 
732 34% Poland 6s, | gst 44 344% 43 -7 109 
83 30%, Do 7s, 1947 .......... 45 30%, 43% 3% 206 
90 32 © Gs, 1968 2... cccscces 49 32 49 + 9% 388 
71 «10 Porto Alegre 74s, 1966..14% 10 13 + 4% 91 
82 12 Do 8s, 1961 .......... 16% 12 16 -3% 38 
106% 94 Prague (Gtr) i 1952.100% 94 99 — 2 43 
87 28 Prussia 6%s, 1951....... 37 28 31 + & 146 
25 Do 6s, 1952 ........... 37 25 25% — 4% 270 
88 18% Qu ee 6s, ‘47... 53 48% 53 —7 30 
99 50 #£,Do 7s, 1941 .......... 53 50 51 19 29 
98% 55% RHINE M DAN 7s, '50.. 62 554% 60 + % 25 
78% 25 MRhine Ruhr 6s, 1953.... 34 25 29 % 70 
935% 35 Rhinelbe Union * °46.. 43% 35 41 1 86 
894%, 40% Rhine W El Pw 6s, '52. 54 40% 45 3 52 
87 43 Do 6s, 1953 ....... . 55 43 46 2 69 
101% 49% Do 7s, 1950 9 9 49 
86% 40 Do 6s, 1955, w w 3% 2 
88% 30 Rima Steel 7s, 1955 10 15 
88144 35 Rie Gr do Sul 8s ,1946.. 42 35 35 7 43 
65 12 RO TE, TGS ccccccccees 22 12 19 +2 54 
55% 12 Do 6s, oo Scccescooes 15 12 144 —1% 37 
64% 12 EID FO, FOE ccccccseces 64% 12 12 —83 16 
87 15 Rio de yy "ea. 1946. 25 15 15 10 17 
11 Do 6%s, 1953 ......... 14 11 13 6% 39 
91% 62 Rome 6s, 1952......... 75 62 714— 4% 600 
106% 97 Rotterdam 6s, 1964..... 99 97 9744—5% 33 
93 75 Royal Dutch 4s, 1945. 80 75 78% — 2% 67 
54 35 Ruhr Chem 6s, 1948. 40 35 40 +2 13 
83 45 Rumania 7s, 1959....... 51 45 45% 5% 94 
93 20 SAO PAULO CY 8s,'52. 22 20 20 —6 10 
64% 12 Do 6%s, 1957 ......... 18 12 18 + 1 27 
58% 10 Sao Paulo State 6s, ‘68. 17 10 15% 4% 13 
76% BO TH, BEES 2.0 ccccscce 25 20 20 13 4 
RR 47 Se Bb. SD svcccescces 57% 47 544%— 5% 105 
94 35 Ss Seehpereere 45 35 35 10 19 
2 OD OR WI a oes ar cions 20% 15 15 —8 110 
90 «= Santa Fe, Argen, 7s, '42 36 30 36 3% 27 
93% 25 Saxon Pub Wks 7s, 45... 42 25 30 — 2% 150 


Range 


High 


86% 
98 


107% 
991, 
101% 
985, 
104% 


102% 





Low 








106 


4 10414 


99 


85Y%, 


1931 





4 Am 














Ne Wed 
High.Low. Last. Ch’ > Sales.C ieee. 
Do 64s, 1951 ......... 34% 21 285% 1% 59 26% 
Saxon State Mx 7s,'45. 43% = bs, + 2% 20 434, 
Do 64s, 194 - 37 -4 13 36 
5 Seine (Dept of) Ts, ‘42. 105% 103% 104% 1 161 104 
Serbs, Cr & Blov 7s,’62.. 38% 4+ 1% 656 40 
Do 8s, 196 40% 30 i 18” 275 40 
Shinyetsu EL P 64s, 52. 64 58%, 59% —11\% 13 56 
Siem & Halske 7s, '35.. 64% 50 60 18 10 
Do ,64%s, 1951 687%, 60 66 1 175 691% 
Silesfan Bank 6s, 1947.. 32 29% 32 + 2% 19 33 
0 Silesia Elec 64s, 1946...35 20 34%— 4 15 
4 Silesia Prov 7s, 1958. 25: 2— 7% 157 37 
 Soissons 6s, 1936........ 5% 12 
Sweden 54s, 1954..... 5% 394 8 
Switzerland 544s, 1946. —1% 464 100% 
Sydney 5 Ms 6c tsse + 1% & 32 
TOHO ELEC PW 7s,'55. 92% 80 80 12% 98 72% 
Do 6s, 1932 +--+ 98 92 92 - 7 46 91 
Tokio 54s, 1961......... 89% 85 85 —9i% 186 83 
Tokdo Et Lt 6s, 71953... 68 62 655% — 6% 179 65 
a@iwan 5s, 1971....... 88 8. 5 
Tolima 7s, 1917 cooce ae $0 30". e” 6 = 
Tyrol Hy El 7\%s, 55... 68 65 65 3 10 60 
UJIGAWA EL P 7s, ‘45. A 88 891, 97 RI 
United SS Copeu 6s,’37. % 100 beg ‘ 9 o7 
United Sti Wks6is, A,’47 10% 23 30 -2% 97 30 
Do 64s, A, '51....... 35 25 33 —2 133 32 
l Do 6%s . VAP eResee 5 32 1% 42 
Unterelbe P & L 6s, '53 41 rity 41 + %&% 3 35 
s Upper Austria 7s, °45... 94 89% 89% — 5 15 
Uruguay 6s, '60 an ee 25 29 % 115 40 
Do 6s, '64 30 25 27 3 42 38%, 
Do 8s, ‘46 35 30 33 6% 68 38 
VENETIAN M — ‘52 94% 93 94%, 2 881 
Vienna 6s, 195 8" 62 62" — 8” 37 9D” 
WARSAW 7s, 1958..... 39 26 330 — 106 38 
4 Westphalia El P 6s,'53 32 24% 25 — 5% 129 30% 
Wuerttemberg El 75,'56. 50 45 50 ‘ 16 47% 
YOKOHAMA 6s, 1961... 94% 87 89% 6% 190 844, 
Total sales, $34,673,500. 
CORPORATION ISSUES. 
ABR & STRAUS 5%s,'43 94 90 94 6 
Adaams Express 4s, '48.. 81 % 80 B17 - if ‘s - 
Alaska G M deb 6s, Ser ; 
A, 1925 ° 6 5% «6 as 15 
Do Ser B, 1926. 6 5 5Si— % 5 
Albany Per W P 6s, '48 61% 59 59 2% 4 
Alleghany Corp 5s, '44. 57° 40 53 48 303 50% 
Do 5s, 1949 +. 50 40 50 +4% 94 37% 
oe 3) | SRR 40% 28 35 42 372 31 
Allegheny Valley 4s, '42 971, 97% 97% 1 1 
_ Allis Chalmers 5s, '37..101% 99 99 24 18 9614 
251% o- rs ae Sug cv 6s, a pe 31 31 —4 10 
2 Am Chain deb 6s, '33.. 9 96% 96% — 7 961 
Amer Cyanamid 5s, ‘42. Be” 85" te - if 10 H+ ' 
Am Ice cv 5s, 1953.... 75 3% aa” — 1% a) 
Am I G Chem 5s, ‘49. 1% — 6 137 814, 
Am Int 5%s, 1949 73% % 151 715i, 
Am Mach & Fdry 6s,'39. 10684 ‘S8” 104% 1% 13 
Am Metal 54s, 1934. +2 44 66 
Amer Nat Gas 6i%s, '42 13% 134 1% 70 10 
Am Smelt & Ref 5s,'47. "100%, 98 1 140 991, 
Am Sugar Ref 6s, "37. 102 1938 % 107 102 
Tel& Tel fold 4s,'36. 105% 105% 105%. 7 
Do 939 117 ia” 116 + % 4157 115 
De wank 5s, "46. 106% 105% 1 + %& 149 106 
Do 5% 1943 ----109 106 107144, — 2% 413 105 
Do deb 5s 1960.......1065%104 104% —1 435 103 
Do deb 5s, 1965...... 10614 104% 104% — 1% 999 102 
Am Type F'nders 6s,'40.101% 101 101 oe 26 102% 
Am Water Wks & Elec 
col tr 5s, 1934......100 99 100 + % 45 95% 
Am Wat Wks & E 6s,’75 93 88% 90 2 53 ee 
Am Writing Paper 6s,'47 44 44 44 4% 6 40 
Am & For Pow 5s, 2030 60 53 57 4 287 51 
Ann Arbor ist 4s, 1995.. 45 40% 45 - &% 6 45 
Ark & M B & T 58,'64.. 99% 99% 99% + %% SoG 
Armour & Co 4s, '39.. 73% 67 70 1 51 67% 
Do of Del 5¥s, 1943... 59% 53 56 3 616 56 
Armstrong Cork 5s, ‘40. 90% 90 90 12 
Associated Oil 6s, 1935 "103%f 103 103 Wy 12 102 
Atch, T& 8 F gen 4s, 95 3° 94 96 1 298 93% 
Do 4s, 194 103 1064 +1 193 104 
Do adj 4s, 1995 4 4 #95 +2% #8 
Do adj 4s,’95, stamped 94 89 92 +1 38 86 
Do 4s of 1909, 1955 98 98 98 °° 5 98 
Do 4s of 1905, 1955.... 94% 9% 4%— y% 2 
Ate Tran Con SL 4s,'58 98 95 95 3% «425 
6 Atch Cal-Ariz 444s,’62... 9814 97% 98 3 16 98 
Atlanta & Ch A L 5s,’44.100 99 14 6 951 
Atlantic C L ist 4s, 1952 9514 93% 94 if 51 92 
Atlan C L & N col 4s,'52 78 7 78 +3 12 75 
Atlantic & D ist 4s,'48. 36% 36% 36 3% 2 
Do 2d 4s, 1948 37 36% 3614 2% 5 
Atlantic G & W In 5s,’ 59 44 42 42 -2 43 401, 
Atlantic Ref deb 5s, ‘37.102 98% 98%—3% 53 984 
4BALDW LOCO 5s,’40. ..100 9814 100 -7 8 ly 
Balt & Ohio an 4s, 1948 = 907 92% - if 141 M36% 
>8 19 , 91 95 + 2% 406 93 
70% 60% 65 re 350 65%, 
85% 79 85% 41 60 82 
86: 80 + 1 78 82, 
10544 103% 10384-— 4% 50 100° 
a 99 6 In \ 68 951 
97% 91 3 
B & O Southw div 5s,’50 98 4 93% 95% i 71 95” 
B & O Tol C div 48,59. 71% 70 70 5 a 
Belding Hem cv 6s, '36. 991 99% + % 23 99¥, 
Bell Tel of Pa 5s, B,'48.108%4 106 107 2% 26 105° 
Do 5s, C, 1960 -.1134% 111 111 24, 54 1067 
Beneficial Loan 6s, '46.. 93 78 80 14 31 a0” 
_ Beth Sti ref deb 5s,’42..103% 100 100 3% 37 997 
Dé pur mon 58, 1936..101 99% 100% 4 “12 87 400 
Bos & Maine 5s, ’67.... 87 85 85% 3% 37 82 
Do 4%s, 1961 - 854% 82 8244 2%, 43 791 
me 5s, 1955 se ates cas 89% s 87% — 3 70 680% 
otany Cons M 6%%s,’: 23 v4 
Bway & 7th Av ist con ” os . - ” 
5s, 1943, ctfs «sees 4% 4% 4% % 1 
Do ist con 5s, 1943.... 5 4 4 1% 9 
Brooklyn City R R 5s, "41 75% 15% 75% % 3 65 
Bkiyn Edison 5s, A, '49.107% 105% 106 % 7 105 
Bkiyn Man Tr 6s, A,’68 94% 90% 91 3 906 R9 
Bklyn Un Eley 5s, '50.. 88 84% 84%— 3% 13 77% 
Bkiyn Union Gas 5s8,’45.110% 109% 10914 — 14 10 1051 
Do ref 6s, 1947. 121% 121% 1214+ % 5 2 
fk Se fare 105% 103 103% 1% 109 1021 
Buff Gen El 4%8,B,'41.106 104% 104% \y 5 101 
Buff, R & P con 4%s,'57 59 59 59. 2 3 
Bur, Cedar Rapids & 
Nor col 5s, 1943 -100 99% 99% % 22 100 
Bush Term cons 58, ‘55 85 82 85 41 4 4 
6 Bush Term Bldgs 5s,’60 974% 95% 95% 1%, 9 92 
CAL G & E ref 5s, '37.105% 105% 105%4- 4% 5 105% 
Cal Pet deb 5%s, "38... 91. 90 * 2 R91, 
Cal Pack 5s, '40 88 86 86% 3% 14 80 
Cal Pet 5s, 1939 79 79 e- 21 
Camaguey Sugar 7s, "42 20 154g 18 + 1 21 17 
Can South 5s, A, "62...101 100% 100% 34% 16 
; Can Nat Rys 4%s, 54... 90% 84% 85 11 55 HOS 
Do 4%s, 1957 . 91% 86 8614 8% 210 76 
Do 4%s, 1968 92 85% 85% 9 79 76 
% 
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Wed.’s | Range, 1931. 
High. Low 


Range, 1931. Net 
High. Low. Hizh.Low. Last. ch’se. Sales. Close. 
101% 45% ° Do 448, 1956 92 85% 85%—9 238 ‘75% 
10489 Do 44s, 1955 .. 89 = 89 6 205 T7% 
108% 89 Do 5s, 1969, July. 97% so 3 7™% 123 83% 
108% 89%, Do 5s, 1969, Oct 95% 89% 6% 279 84% 
108% 91 Do 5s, 1970 ... 97% 8% 84 85 
113% 93 Can Nortle deb 7s, '40..106% Bag - ™% 169 96 
121 101 Do deb 6%s, 1946 ...108 101 105 4% 130 98 
103% 92 Do 4s, 193 9714 watt = - 7 49 
89% 63 ian Pacifie deb 4s 74 —14 157 60 
10275 Do 44s, 1946 85 ‘3 Es -17 138 175 
100 «77 Do 4 1960 81 77 77 —13% 152 67 
107 9 Do 5s, 1944, ctfs 100% 95 954-5 61 95 
105 83% Do 5s, 91% aa 84 T 73 «76 
75 45% Caro Cent cons 4s, 49. 48 45% 2 3 . 
104 Caro, C & O 5s, ‘38 102% 1014s 102% — % 4 1020 
109% tg Do 6s, A, 1 100% 93% 100 ° 28 100% 
ioe 104% Cent Dist Tel 5s, °43...105 10418 104%4 % 23 104 
87 338 ¢ Cent Foundry 6s, '31... 85 84% 85 “3 3 84% 
102% 74% Central of Ga con 5s,°45 75 74% 75 ‘ + ee 
101% 95 Do Mobile div 5s, 1946 95 95 95 6% 1 
99% 88 Cent Ill R & G 5s, "51.. 91% 88 91% % 27 9 
106% 104% Central H G & E 5s, '57.106%% 105 105 * Uu . 
891, 75 Central New Eng 4s,'61 79 78 78 3 2 69% 
115 107 Central of N J gn 5s,'87.107 107 107 1% 1 
99 8691 Central P ist ref 48,49 95% 91 93 3 59-91% 
105% $6 3 Ss eres 98 95 97% 2% 18 
115 Contras "Steel s f 85, °41.102% 95 1024, + 2% 18 . 
60 3 Certainteed P db 5%s,‘48 48% 45 47 2 43 44 
11% Cespedes Sugar 7 3915 13 13 : 7 
1 74 Cascapenhe Corp "47 8 06=—o74~— 80 2 131 a 
108 103% C & O consol 5s, "39 o7 1 4%,—-1% 40 104% 
106 Do gen 4%s, 1992 101% 985% 101% % 2 99% 
103 Do 4%, A, 1993. 95% 90144 92 — 2 61 90 
102! Do ss. B, 1995 90 «(92 1% 37 89 
103% 102% Do Craig Valley 5s,'40.103 103 103 4 5 103 
98 Do Big Sandy 4s, 1944 88 88 88 ~— 6 5 
985 Do Rich &Adivist4s,'89 95 95 95 1% 3 9 
73 A ref 3s, ‘49. 0% oa, oe 2% : 
7 79 Do 3 19 ; 
100" cs sa gen 4s, 1958. 94% 92% 944 — % 89 
110% 100 De ref 5s, 1971.... 102 100%, 1014, — 5% 37 102 
10414 98 es, 1977 . 99% 98 981,-— 2% 63 
93% 89 De il div 3%, 1949. * 90 1 13 
1 95% Do Ill div 4s, 1949. 98% 95% 96 3 1l = 964 
50 6 Chi & East Ill 5s, 1951. 20. 16 19% + 2% 105 18 
108 102 Chi & Erie ist 5s, 1982..103% 102 103 + 2 11 
106% 102% Chi Gas Lt & Ck 5s,'37.104% 102% 103% — 2% 10 
50 Chi Gt West 4s, 1959.... 5944 50 564+ 1% 187 53 
31 Chi Ind & Xu gen 5s, 66. 46 31 46 3g 4 45 
100 Do gen 68, 1966....... 60 60 60 10° n . 
76 «635 «6G, M, St z '& P 5s, 1975 44 35 38% % 721 36 
35 «ill Do adj 5s, 2000 16 ill 13 397 12 
87% 72% C, M & St fa gen 4s,A,’89 74% 724, 74 % 13 ‘ 
96%, 814% C, M&St P gen 4%sC,'89 82% 81% 81% —3%4 14 76 
10188 Do of 448, 1989... 881, 881g RBG — 214 1 , 
96% 81 Do ys pe 1989 . 814 81% 81 7 3 76 
91 7 Chi é Wn gen 4s,'87. 830 79 79 1% 6 ‘ 
91 #+%77 Do stamped 7 #8677 10% 1 
68 Do 4%s, 7 68 «668 % 10 65% 
96 8668 Do 4%s, C, 203 1% 0 2 15 64% 
103% 98% Do 4%s, 1987 % 98% 98% — 2 5 2 
110 Do gen 5s, 1987 98 8 4 7 
103° «74% ~«=sé@Do:s ref: ‘5s, 2037 76 74% 76 1 20 «74 
93 45 Do 4\%s, 1949 60 45 %+ 3 269 50 
109% 1 Do 6%s, 1936. 102% 100 102% + \% 76 100% 
96 81% Chi, RI & P gen 4s,'88 83% 81% 81% — 2% 39 80% 
99% 78 Do refunding 4s, '34.. 82' 79 804+ % 373 77% 
68 Do 4%s, 1952...... 73% 69 71 1% 133 70 
92% 52 Do 4 : . 62 52% 57% 2% 3 565% 
44 C, TH & S ist 58,°60.. 48 47 48 4 7 . 
73 8635 ine 5s, 40 35 40 Se 14 re 
105 Chi Un Sta 44%s,A,'63...100 99 100 1 20 99% 
1 104% Do 5s, B, 1 8 105% 105% % 9 
1 104 Do 1986 eevee e+ 105% 105 1054+ % 13 105 
116% 111% Do sys, C 1963 sg iio% 111% 114 14% 13 11 
92% 76 Chi & Ind cons 4s,’52 8 81 1 33 : 
105 Do 5s, 1962. 98 % Hy 98% - 5% 38 93 
8344 58% Child 5s, 1943.... 60 «(58% «59 2 - g 
95% 538 © Copper deb 5s8,'47.. 62 58 61 2 6460 
98% 90 Cin Gas, El, 45,A,'68... 92% 9384-— 2% 93 91 
1 100 Cin Un Term .2020..100 100 100 2 8 98 
97 84% ©, C, C&St L gen 48,93 87 84% 86% 1% 2 
101% 80 Do ref 4%s, E, 1977... 84% 80 i 4 “4 881% 
99% 97 Do Cairo div 4s, 1939. 97% 97% 97% 5 nf 
93% Cleve, Cin, Chi & St L ; 
div 4s, 1 83 83 83 3% 5 
105% 103 Clev, C, € & I 6s, 1934.103% 103 103 2 6 
1 100 Cleve, Lor & W cons 5s, 
1983 Cees F me 2 
101% 101 Cley & Mah Val 5s, 2. 101 101 101 1 
104 a Cee Un Term ae, 100 98 98 2% 19 
111 54s, A, 197 106% 104 1 2% 5 ae 
109 105% De 5s. B, 1973 ....106 105% 106 % 24 105 
70 37 Colon Ol) 6s, 1938 ... 48% 39 39 94 44 «36% 
99% 80% Col Fuel & Iron 5s, “43. 80% 80% 80% — 4% 5 on 
941% 62 Col Indus col tr 58,'34.. 64 62 62% — 7% 8 67 
= 93% Col & Southn ref 4%s "35 95% 9 95 % 36 4% 
Do 4%s, 1 66 +1 32 ae 
oie 53 Cotumbia Gas & El deb 
5s, 1952, 7 92% 83 92% + 3% 8 89% 
101% 85 Do 5s, 1952, Ma - 8 85 91%+ 2% 112 sol, 
99% 82 Do 5s, 1 gs ... 9% 82% 889 — 1% 203 85 
101 94 Columbus Ry Pow & Lt 
Ist 4%s, 1957 ....... 96% 94 94 —4 7 
-. 7 Comm’! Credit 6s, 1934.100 99% 99% 22 96% 
Do 5%, 1935 ... 97% 97%4— i 49 96% 
100% a Comm Inv Tr 5%s,'49.. 95% 9% 94 % 217 9314 
Comput-Tab Rec 6s,'41..107 105% 105% — 1% 13 105 
108% 105i Cons Gas N Y deb 5%s, 
rrr -106% 1054 105% — 4% 263 105 
100 Do 4%, 1951 ..-102 100 100%-—1 734 97 
48% 23% Cons Coal Md ref 58,50. 26% 23% 25% -—1% 34 27 
105% 10: Gas, . 
eae 104% 104 104 — yy 3 : 
mm 103% pe ey Pow 5s,’52. ee 105% 105% — 13 103 
Container Cp deb 5s,’43. 1, 20% ? 12 22 
ri Do 6s, 1946 ........ 464 45 46 — 4% 23 44% 
103% 102 Corn Prod Ref 5s, -- 105 102 103% — 4 19 : 
99% 90 Crown Cork & 8 6s,’ 94% 93% 93% —1 16 93 
964%, 70 Crown Willamette Dooce 
6s, 1951 coe @ 82 82 .— 7% 14 R014 
85 59% Crown Zellerbach 6s, 
1940, 60% 60%4—54 21 58 
10% 2 Cmte R R ist 5s, 1952.. 50. 37 48 2 30 = 
801% Do Tis, 1936 eo 59 5% % 9 :: 
72 casts 50 50 7 ee 
47 70% Cuba Nor RR oe, » = 29% 30 3 61 2K 
14% Cuban Cane Prd 6s,'50. 4 4 % 53 oF 
7 2% SS "Tie 
: 6% 6% 6%4—1 18 
5 Do ae 1944 “aie ... 7 6%, 64 X¥ 3 
" we 7 : 6 ‘ = = 6 
0 6 “sat etfs stpd 6 11 Ee 
7 64 1% 8 He 
108 Camber T be, 97. 104 103% 1054 —1% 28 103% 
10 } ——} “yruit 6s, °40..104% 103%, 104 — 1% 26 .. 
9914 DEL & HUD ref 4s, '43. 944% 91% 93% + 2 47 90 
106 Do cv 58, 1935. 100 «(98% (99 v4 18 ? 
106% 99 Do 54s, 1937.........101% 100 101% + if 39 100 
101 Del P y “i ee 98% 99 % 18 94 
10099 Do ‘ SES sor - ly 5 a 
105 100 Denver G & E 5s, '51..102% 102% 10244 — 1 6 101 
104% Do 5s, 1951, sta... ...103%4 103% 103% % 19 , 
98 77 & R G con 4s, '36. 80 77 79 22 TT% 
85 40% Do ref 5s, 1978....... 45 40% 44 Ps 56 39% 
83 Do 5s, 1955 38 628) «3 1% 132 33 
104% 102 Det Edison col tr 58,'33. 102% 102% 102 Y% 7 100% 
= 104 Do ref 5s, 1949 104 104 3% #11 103 
Do 4%, D, 1961. “ton 100 = 100 % 207 9814 
108i 105%, Do ref 5s, 1955. ..10T% 10714 107 % 10 : 
110 = 105 Do 5s, 1962..... 105 105 105 2% 3 105 
35 30 Det Mack ist 4s, ‘95. 30% 30 30 os 2 
104% 99% Det Riv Tun 4%, '61..100 % 99% % 1 
971, Det Un Ry cons 448,32 98 98 98 5 
93: Bros cv deb6és,'40 85 84 2% 396 844 
a 4 (Jacob) 68, 1942.. 62% 6 62 % 11 55 
Donner Steel ref 7s, 42. 95% 95 95 ly 16 9414 
104% 191% Dul&lron Range 5s,'37.102% 101% 101% — 1 a : 
06% 102 Duquesne Lt 1st4s,'67.10444 102 104 4 %&% 129 101 





oe - 





10 E CUBA SUG Ts, '37.. 


42 
108 100 E Ten 





107% 98 Elgin, Jol & East 5s,’41.101 98 1 
101% 100% Eq Gas Lt, N Y¥ 5s, '32.100%4 100 th 
89% 804 Erie cons 4s, 1 .. 85 ited 83 
79% 62 Do gen 4s, 1996....... 63 65 
R44 % Do ref 5s, 1967... 61 Hy 58 
84 4 Do ref 5s, 1975. one an 53 58 
18% Do cv 4s. A, 1953.... 60% 58 58 
781 38% Do cv 4s, B, 1953.... 59 58% 58% 
11414 100 Erie Genessee R 6s, '57.101 100 100 

112% 102 Erie & Jersey 6s, 1955..102 102 
98 91 FED LT & Cy = 53,°42 96 96 9% 
100 685s Fed Lt & Tr 4s, B,’54.. 89 85 85 
103% 96 EO GA. Be ccccccesss 9 6 97 
9 86 Federated Metals 7s,'39. 88 86 86 
434% 21 Fisk Rubber 8s,'41..... = 30 
80 «(67 a E — Ry 414s,'59. 67 67 67 
30% 11 1974 Sah ee ock 11 11 
Prt 7 mH, ‘sohn Gi 414s,’52 15 15 
% 40 Francisco Sugar 7 542 40 40 40 
72% GANNET 6s, 1943...... 7% 7% 7% 
91% 83 Gen Am Inv 5s,'52..... 85% 83% 84 
99:4 93% Gen Bak oye 1940.. 97% 96 96% 
92% 57 Gen Cable + a 94 . 61% 57 57 
99% 95 Gen El Co deb 3%s,'42.. 9944 9914 99% 
104% 101% Gen M A C 6s, 1937..10344 102 102 
103% 101% Gen Pet 5s, 1940........ 101% 101% 1017 
96 68 Gen Stl Cast 5i%4s, 19 68 68 
97% 7 Gen Pub Sve 5%s,'39. 95% 87 87 
74 Gen T Eq 6s, 1940.. 25 1 25 
102% ity Goodrich Be F) Co ist 
ee ET cccetecews 87% 88 
76 48 Goodrich 6s, 1945....... 5 49 
92% 81 Goodyear T = R 5s,’57 ST 81 84% 
90% 75 Gotham 8 H 6s, 1936. 4 84 
113% %8 Gr Tk Ry of Can 7s, "40. 105 8 102 
108% 95% Do 6s, 1936 .......... 1 95% 97 
112 Gt Nor Ry gen 7s8,A,’36.104 99 102 
102 5 Do ref 4%s, A, 95 96 
100 =—71 Do gen 44s, D, 1976.. 71 71 71 
99% 75% Do gen 4s, E, 1977.. 77 75% 75% 
-—6 (6S Do gen 5s, B, 1952.. 94 86% 90% 
107 882 Do gen 5s, C, 1973.... 88 2 88 
2i 7% Green Bay deb ctfs, ... 8% TM 7% 
104% 100 Gulf &. sl J ref & ter g 
i SE: sesecedecen 100 100 100 
90 35 Gulf os ou 544s,'42.... 37% 37% 37% 
99% 53% Gulf, M & N 5\s,’ 50... 53% 53% 53% 
92 «50 Do 5s, 1950 , 55 54 
95% 88% mace WAT CO Ist4s'52 94% 944% 94% 
106% 00 k V ist cons g 4%s, 
"999 nehueawnenwsne eh 100 100 
68 40 Hoe (R) & Co 6%s,'34.. 52 43 48 
94 82 Houston Oil 54s, 1940.. 85 82 82 
103 100 Hous B & T R Ist 5s,’37.100 100 100 
102 100 Hous E & W T 5s,’33...100 100 100 
63 44 Hudson Coal 5s,’62..... 48 44 46 
102% 78 ud & M ref 5s,’57..... 90% 78 89 
79% 62 Do adj inc 5s, 1957 6914 67 
108% 104%, Hud Co wd i ont 49. 107 106% 106 
103% 100% Humble O Toad 102% 100% ioe 
103% 1005 Do deb sigs, Mood. 102% 1005 100% 
107% 105 ILL BELL TEL ist ref 
A, 1956...... ; ee 105% 105% 
100 50 I Central 4%s, ‘66 55 50 
93 55 Do ref 4s, 1955........ 61 55 55% 
90% 53% Do coll = 4s, ‘53... 56 53% 56 
110 85 Do 6%s, 1936.......... 91% 85 91 
93 79 I Cen Cairo Br 4s,'50.. 79 73 79 
102% 52%1C & C, 8 L&no 
, A, kee 58 52M 5544 
96 Do 4 ET 55 50 
105 100% m Bees deb 414s, ee .. 103 100% 102% 
92% 89 Ind Bloom & W 40.. 89 89 
65 15 Ind Limestone 4S Sal. 24 15 4 
103% 95 Ind Un Ry 5s, A, '65....103 95 103 
96% 88 sy — 4%4s,B, "81.. } =. 88 88 
97% 85 eS 85 85 
77™®; 51 - Rap T tstaret 5s,"66 55 51 53% 
78 50 o 58, stpd...... 5514 50 5312 
65% 50% io 5s, 1966, ous, reg. 514% 50% 50% 
65 231% bo 6s, 193: 33 «23% 26 
95 70 Do cv 7s, 1932 ekesenes 76 70 T1y, - 
7 55 Int Ag Cp col 5s,’42, reas 55 55 
100 74 Int Cement 5s, '48 77% 74 74 
81 6214 Int Gt Nor 5s,B,'56..... 62% 62% 62% 
10% 914 Int Met 4%, '56....... 10% 10% 10% 
80 60% Int G Nor 5s, C, 1956... 63% 60% 631% 
90 Do ist 6s, A, 1952. 76 «668 = «68 
65 284 Do adj 6s, A, 1952.... 36 28% 33 
93% Int Hydro El 6s,'44..... 58% 51. 51% 
100 35 Int Match 5s, 1941. .-_ 63%% - 
99% 53 Do 5s, 1947. 7 60 
97 51 Int M M col tr s f és, “41 60 51 51 
78 60 Int Paper ref 5s,A,'47. 66 60 63% 
69%, 40 Do 6s, 1955........ 42 40 
8314 46 Intl Rys of C Am 6s,'41 55% 46 46 
8444 46% Int Tel & Tel 4%s, 195255 46% 53 
96 63% Do 4%, 1939..°... lm 68 
90% 54% Do 5s, 1955........ as Hy 61 
75 68 Inv Equity 5s, A, '47 ww 70 68 
76 8670 Do 5s, B, 1948, ww... 70 70 70 
75 70 io 5s, B, 1948, x w.. 70 70 70 
6 1% lowa Cent 4s, 1951. 1% 1% 1% 
9914 


80 we ts | (eke M ref 
1936 


98% 90% Kan City Term ist 4s,’60 9314 90 ba 
100 93% Kan G & E S, os 95 
78% yy * ee 5A 54 
71 Kendall wie 88 56 55 
106 103% Kings Co vaP ‘5s. 37, 105% 105% 105% — 
140 134 Do pur money 6s, '97.139 139 139 
86 78 Kings Co Elev 4s, °49... 80 79% 
107% 105% Kings Co . R ref5s,’54. isis = srt 
120 118% Do $s, 1954.......... 
96 A Kinney (G Tis, 1936 Moe ‘32 Mod 
103 Kresge Found 6s, 1936. .102 100% 
105 100 LACK STL Ist 5s, A,’50.102% 100 100 
104% 97 Laclede Gas 5s, =e. - 97 99 
103% 88% Do SPS eerer 93 88% 92% 
103% 89 Do 5 D, 1960...... 
103% 91 L Erie "West ist 5s,’37 91 91 
871g 81 Lake Sh & M So 3%s.'97 83% 81 82% — 
10214 98% Leh ¢ & N 4%s, 1954..102 102 102 
102% 99% Leh V Ag - Ist gtd 5s,’33 99% 99% 99 
52 Do it eenketnes 43 «4 42% 
107% » Leh Vai Harb RR 5s,'54.101 9 ort 
89% 80 Leh Val (Pa) cs 43,2003 76 6914 6914 
100% 74% Do 4 Bt cseess 80 74% 74% 
106% 96 Leh V con 0396 96 96 
125 ow Liggett & Myers 7s, "44. = 123 1 
109 bb BOE escccccoces 105% 105 
99: ¥ Loew's 6s, _ aaa’ 87 90 
108 103% Long Dock 6s, 1935 -105 105 105 
98 95 Long = gen gold 48,'38. 97 97 97 
102 to Do deb 5s, 1934....... 101 100% 101 
97 92 Do ref 4s, 1949. ---- 938 92% 92 
100% 98% Do Ist 4s, 1932... -100% 1 100: 
i101 85% Lorillard CF (r) igs, 37 J 85% 91 
115 102 Do 7s, 1944 106% 106% 
95% 82 Do 5s, 1951 ° +4 8 om — 
t 36 ©6Louisiana & Ark 5s,’69.. 39% 3 39 
108 101% Loulsv G & E 5s, A,’52..104 101 1024, - 
97% 83% Lo & deffer Bee’ Foss 45.. 93% 93% 93% 
100% Louisv & hw uni 4s,'40 1bei a 95% - 
106% o7% ref 5' 2003 
70% 63 Lou & N St L 38, 1980. 10” 6714 ory — 


High. a Last. 


11 11 
n,V&G  ons5s, 56. “02% 102 102% 102% 
123% 115% Edison El Ill, NY 5s,’95.123%4 123% 123% + 


83 83% 
100% 103 


4 103 103% + + 30 99% 
K 13% 70% 73 a 71 «6. 
Do ref & imp 5s, 1950 a7 


Wed.’s 
ch" A Sales.Close. 
—1 37 10 
+ if 1 104 

1 
—1% 2 
—- ¥ 5 


+ %& 6 es 
—4 2 85 
2 10 95 
2 42 85 
— & 16 30 
-— 2 5 
—1% 61 8% 
8 24 13 
1 1 
4% 9 73 
1 171 81% 
—1% 162 95% 
— 5% 16 ie 
+ 7 99% 
—1% 115 101% 
% 5 102 
2 8 


—2% 44 a 
—1% 262 46% 
+ % 150 80 
- 8 83 

a 119 94% 
—7%, 99 84\9 
—~ %&. 568 98% 
+ & 39 , 
— 1% 1 < 

6% 27 63% 

4 48 86 
+3 y 


5 as 
—1 21 51 


: 4 92 
a 21 43% 
—3% 25 78% 
—2 - 6 
-2 5 
—2% % 43 
+ & 142 86 
-. 167 63% 
—1% 11 103% 
2% 68... 
—1% 53 100% 
—1% 100 104 
™ 10344 
—™% 3 .. 
+1 14 52 
+4 SS « 
—3 4 
—4 24 56 
~ 12 «49 
: 3299 
—3% 1 
—1 32 «18 
g % 
3% 24 85 
™% 72 85 
% 309 53% 
- 375 51% 
-4 are 
8 245 25% 
2% 201 72 
—7 7 
—3% 54 68 
y%™ 4 64 
. 1 
+2 11 
7 31 
—% 41 33 
5% 164 48% 
5% 331 58% 
—3% 165 54% 
—14 25 51% 
—2 ee 
—1 58 40 
—% 4.4. 
—1 7 8651 
+ % 232 59 
+5 308 55 
—2 17 
od 16 
ny 13 
+ \& 3 
Pe 22 80 
—1% 21 100% 
55 73% 
- = 1% 51 90 
1% 66 93% 
—10 24 «= «53 
- é 
10 
1 
32 
2 
“3% i 
-- me 
—1% 54 99% 
—4% 16 100 
_ 11 98 
—5 60 8690 
6 30 90% 
4% 49 : 
~ 1 1 
‘ 7 
-- 4 99 
— sig a Pag 
3% 9 . 
5% 16 67% 
—13% 7 .. 
=~ 3 
%, 26 
a 18 104 
— 6% 231 85% 
+1% 1 ; 
ee 4 
15 
- if me aa 
+ & 2 
7 74 «691% 
24 7 104 
—1% 32 28 
1 104 42 
—1% 18 100 
‘1% 34 93% 
% 22 97% 
1% 11. 





Range, 1931. Wed.’r 
High. Low. High.Low. Last. ch’ a Sales. Ciese. 
98 87% L&N ad Knox&C 4s,’55 8714 87% 87%4— 2 4 83% 
111% 100% L& NS & N A 5s, ’63. 100% 100% 100% - - 5% 1 ; 
100 Louis, Cin & Lex 4%s,'31.1 lg 2 
100 91 MeCRORY STR Se 41.93 91 91 —3 24 8690 
84% 58 MeKes & Rob 66% 58 63 —3 189 59% 
40° 21% Man Sug Co ist 714s, Oi 22% 22% 22%4—2% 2... 
35 12% Manati Sug 7%4s,’42, stp. 124% 124% 12%— % 1 
62% 3 Ry of N Y cons 
4s, 1990 .............45 36% 41 +1 10 39 
77% 55 Manila RRS L 4s, 39.55 55 55 —10 5 54 
47 30 Marion Stm Shov 6s, '47 32 30 30 —2 . ae 
oe 84 Market St Ry 7s, A, "40 914% 84 89 2% 62 89% 
bre 4 a “D = ie ref 5s, »"31.. .- 105% 102 103 — Fir) a 4 
o 95% 98% + 
90 60" Mead Co Gs, 1945... a i te ts 
104% 98 Midvale ty & Ord 58,'36.101 98 100 + % 178 98% 
104% 99% Mil El Ry & L ist & ref 
ME Sasecsac -102 100 100 — 1% 97% 
104% 99% Do gen & ref 5s, 1971.102 99% 99% — 56 97% 
20 «12 mss t L ist cons 5s,'34 12% 12 12 — 6 1 - 
9 2% Do ref 4s, 1949....... 3% 2% 2% — 2% 4 
sete tedliens: 4 Mg* dws 
ist cons 4s, 1938. 48% 43 45%4— 5 8 + 
89 39% Do ref 6s, A, 1946.... 39% 39% 39%— ™ 1 . 
98% 79 Do 5 a 79 #«=2©79 5 6... 
6514 47% Missourl iu 58, i9 i oy a— 1: 
92 Mo, Kan&Tex ist 4s,'90. 85 80 83% 4 63 78 
103% 81 Do 5s, A, 1962...... % 82% 83 % 26 81% 
92 «65 De @, B, 1008........ 6744 66 67% + 2% £5 = 
98 8669 Do 4%s, 1978......... 69 69 —19% 1 
95 51 Do adj 5s, 1967.. 55 («61 2 23 «58 
100 66 Mo P RE Coref 5s,A,'65 72% 66 66 —3% 29... 
99% 61 5s, F, 1 71 «61 += «67 1% 232 62% 
99 «62 De ie, G, 2978........ % 62% 664+ 2% 18 62% 
99 «= 61 4 5s, or = passin 0% 614 67 + 1% 255 
101 40 58 40 54 6 248 51% 
75 41 Mo “pac RE Co gen4s,’75 50% 41 45 +4 537 42% 
95% 611%, Do 5s, I, 1981......... 0% 61% 674 +2 617 62% 
97 96 Mob & Bir 5s,'45, small 97 07 7 . : 
92 80 Do 4s, 1945, large..... 81% 80 380 9% 12 
som 2 Mobile & Ohio 44s, 77. 29 29 
Mohaw . & Malone 4s,’91 93% 93% 93% 
* 01% Montana Power 5s, '43.104 1014%103 — 1% 24 
92% Do 5s, A, 1962........ 955% 92% 95 a 
101% 98% Mont Tr ist & ref 5s,'41 9944 99 99% \% > 
83 64% Mor’s&Co ist s f 4%s,'39 70 65 70 + 4 28 72% 
80° _ Morris & Essex 3145,2000 80 80 80 —3 5 ‘ 
103 4 Do 48, BR 5 5<s000-0 96% 96% 96% + 1% 3 ; 
99% 95 Mortgage Bond 932. 98% 95 985 — 1% Ss » 
104% 102% Mut Un “rel 5s, Sat . 104% 104% 104% + 14% 1 104% 
534 45 NASSAU EL cons gtd 
4s, ee eaaimimeses 47, 45 45 —2%& 10 35 
102% 93% Nat Dairy 54s, 1948. 9714 93% 96 1% 838 91% 
ge at Radiator 64s, 1947. 14% 11 14% + 2% 9 12 
Nat Ry Mex 4%s,'57, asst — mm 2 ; ioe 
Nat RR Mex4\s'26,asntd ao” 24 24— % 10 es 
ry 82 Nat Steel 5s, 1956..... 82%, 84 —1 3 82% 
108% New E T & T ist 5s,’52. tity 110 111% .. +3. 
103% 102 ue £65  _ preere % 102 106 . a 
103% Lt 444s, 1960.1 eetst” 101% + %& 29 99 


101 NJ Pwr 
oe 7o%h New ‘On : S 5s, A, 1952 83% 55% 49 75 





93% Do 5s, B, 1955 83 80 81 2 140 75 
9314 10% New Ori Lary ist ‘4s, 53 74%, 70% 74% ¥ 3» 78% 
2 10 42 
- 6% 1 ‘ 
Do 1954 50g f 13 3 ‘a 
100 NYB yn & MB 58,°35.100 100 100 — 1% 7 : 
107% 95 N_Y Central deb 6s, '35. 95% 95 95% — 9% 5 99% 
975% 84 Do 4s, A, —- inane STi, 84 87%, * 29 R4 
104 82 Do ref 4%4s, 2913 87 82 84%—- % 49 82 
100: 81 Do ref 4%s, 2013, ‘new 87% 81 85 ‘ 435 82 
874% 80% Do 3%s, 1997 ........ 1% 80% 80% — ¢ 33 80 
92 Do ref 5s, 97 92 94%-—1 247 92' 
102% 98 Do deb 4s, 1934 99% 98 98, % 144 97 
101% 95% Do deb 4s, 1942 ...... 98% 96 96 5 + 
854% T54%N Y C e 8 3%s, '98 79%, 76% 78% 1% 36 718% 
85% 75 N C Mich C 3%s,'98. 78 77% 78 + % 21 17% 
101% 61%N Y¥ C & St L Ist 6s,,32 70 64% 67% + % 60 
5414 ref 54s, A, 1974.. 65 54% 60 40 55 
3 47% Do 4%s, 1978 ........ 55% 471%, 50% +4 3% 248 48 
103% 98% N YW Conn ist srt 53. 101% 101 101 2 ° 
81% 45 N Y Dock 5s, save 45 45 -2 13 451, 
83 69 a [st 4s, ios" eceess 69 69 -1 15 oe 
117% bs mS Edison ref 634s,’41.114% 1134%1134-— % 14 
107 0 5s, tee 106% 104% 104% — 1% 73 105% 
112 iors N 7 GELH &P 5s,’48. Se 110% 110% — 1% 58 as 
103% 1st . EE mon 4s, 1949. oe 99% + % 34 97% 
2 lersey ist Ss, "39. 193 1¢ 101% + 11 100% 
1% T0 NY, N 4s, ‘57. O34 70" 70" ‘ % 3 ~~ 
69% Do 3%s, 1956 ... 3% 69% 69% 1% 11 - 
119 98 Do 6s, 1948 .... 10344 102% + 2% 213 100% 
95% 83 Do 4%8, 1967 ........ 86 83 83% — 3% 781g 
106% 97 Do col tr 6s, 1940....101 97 100% % 67 100% 
74% 67 NY, NH&Con 48,'54. 67 67 67 1 1 
% 404%N Y¥, O & W ref 4s, 92 55% 46 50 2 99 
52 31% Do gen 4s, 1955.... 6 45% 46 % 20 31 
4% 1%N Y Rys inc 6s, 1965... 2 1% 1% 41 1% 
70 39% Do by A, 48 39% 41 9% 17 ; 
108 106 N Y & Rieh Gas 6s, "52. 106% 106 106% 3 & 
11% #4 N Y 8 Rys ist cons 4s, 
e SS . chiewa and omen 5 4 4 - % 13 
12 5 Do ist cons 6s, 5 5 5 —1 es 
1095 107 N Y Steam ist 6s, °47.107% 107 107% , 16 107 
105 — Do 5s, 1951 ...... 104 yg _* 104% y% 18 a 
80 N Y¥, S & W Ist ref5s, °37 62 60 —5 3 60 
106% 101% N Y Tel gen 4%s, ‘39. bees 193% 103% 1% 87 102% 
107% 104% Do ret 6s, 1941...... 104% 104% % 73 104% 
100% 825, N Y¥Y Trap Rock 6s, 46 87 825 87 + 1% 24 82% 
874% 68 N Y¥, W & B ist 4%s,'46 70% 68 681, 14 32 
102% 100 Niag Falls Pr ist 5s,'32.100% 100 100% % 15 id 
103 100% Do 6s, 1932 ....... 100% 100% 100% — &% 9 100% 
106 101% Niag, L & O Pow 5s, 55. 104%, 104 104% -—- & 9 102 
98 80 Niagara Share Corp of 
Md 5%s, 1950 ...... % 80 81 — 3% 81 76% 
46 19 Norf So ist ref 5s, 61. 21% 20 2a + & 13 201% 
100% 94% Norf & West R RK ist 
con 48, 1996 96% 94% 95 —2% 42 9414 
102 97 Do div 4s, 1944 99% 97% 97% — 2 16 967, 
100% 96 Norf & West R R P 
CF t eee 99% 98% W%+ % 46 
56% 29 Nor Am Cement 6'%5,'40 35% 32 32 —4 23 
105 96% North Am Ed 5s, A,'57.100 96% 97% 25 ; 
102 86% North Amer Co 5s, 6193 86% 87% —T7 135 85 
105 99 Nor Am Edison 5%%3,'63.101 99 99 -—1 64 95: 
102% 88% Do 5s, C, 1969 ....... 96 88% 92%-—1% 83 87 
108% 1 North Ohio T & L 68,’47.105 102% 104% — 1 41 1 
7 No Pac 4s, '97.......... 90% 88% 90% % 80 88% 
95 88% Do 4s, 1997, reg....... 88% 88% 88% — 4% 10 * 
6! 60 Do gen 3s, 204 . 6&8 604%, 60% — 2% 100 60 : 
113 92% Do 6s, 2047............ 99% 92% 98 + % 257 9415 
105% 84 Do 5s, C, 2047. ohn 4 = = 1 i 
105% 84% Do 5s, D, 2047. 5 5 : sa 
10 10118 N St Pwr ist 5s, A, "41. , 104% 101% 102 24% 90 100% 
107% 1087) Do ist 6s, B, 1941 -107 106 106 ° 47 105 
102 og Northwest Tel 4148,'34..102 102 102 + % 1 ae 
77 55 OGDEN & LC RY 4s,'4859 55 59 +4 6 ga 
112 108 Ohio Pub Sve 714s,'46...108 108 108 - 2% 1 107% 
115 109 Ye arr 111 109 109 —2 5 B 
51 19 Old Ben Coal ist 6s,'44.. 34% 32 32 — 2% 13 ‘ 
107% 103 Ont Pwr N F 5s,'43..103 103 103 - 2% 1 - 
107% 100 t Transm ist 5s,’45...101% 101% 101% — 2 1 101% 
1 101% Oregon Sh L 5s,'46. .10114 10114 10144 — 3 1 a 
98 85% Ore-Wash R R&N 4s,'61. 90 85% 87 —3 80 8= 84 
99% 70 Otis Steel 6s, '41........ 7 7 70 1 . «a 
14 PAC COAST ist 5s,’46.. 30 26% 30 + 2% 6 26% 
106% 101% Pae Gas & El 5s,’42 . 2105 101% 103 — 2% 119 102 
1 103% Pac T & T ist 5s,’37...1064% 105 106% +4 \&% 44 100% 
see 103% Do ref 5s, 1952....... 107% 10314 10614 1 18 104 
1 Pad & Ill 4%s, '55......1 100 100 ~~ = ... 
103 101% Pan Am P & T 6s,'34. . .102% 101% 101% 101% 
Am Pet Cal 68,’40. 31% 29 29 2% 18 a 
59% 67 Param Publix 5s, 50... 69. 67 67 2 63 60 
105 97 Param Bway 5%s,’51. - 99% 97 97 ~ 2% 2 96 
97 71% Par Fam Lasky 68,°47.. 76 71% 72% 5, 95 69 
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Bond Transactions—New York Stock Exchange—Continued 








Range, 1931. Wed.’s 
High. Low. Hizh.Low. Last. ch’ a. Sales. Close. 
62 39 Park- ye 6148,'53.. 45% 39 45% -—1% 14 38% 
38 15 Parmelee 6s, '44....... 16 15 15 — 1% 7 - 
96 51 Pathe +k ~-- 87 83 8 —4 83 81 
80% 48 Pa Dixie Cem 6s,’41..... batt 48 50 — 2 53 48 
100 81% Agar P& es 4%s,’81..... 96% 91% 94% — 523 92 
102% » Ohio & Det Arr ‘17. 92 90 92 nl 6 90 
101 Hy Pa’ B B cons 4s, sta, '48. 94 94 94 —6 1 os 
101% 95% Do = * » awe ; 9 , 9 9416 
102 son Do 4 + 1% 45 87g 
107 * Do pe ie 1960. = 16 101% 
99 ih Do 4%s, D, 1 —1 136 77 
105 $s Do gen 4s, + \%& 9 93: 
10: Pe eal 97 97 
111 $3” Do gen 5s, 1968 + 46 100 
, 4s, D, 198 + 2 
110% 104 Do 1936 105 —1 180 1 
117% 112% Peo G L &@ C, Chi 6s,’43. 1h if 117 ‘+ 14 117 
7 tr) Do ref 5s, 1947 ...... 105 103% 104% — 3 38 103% 
Peoria & East ist 4s,'40 57% 57% 57% +1 7 56 
103% 100 Peoria Pekin U Py 74. ar - 102% - _ 6 a 
101 60 Pere Marq 4%s, 1980 —3 15 a 
105% 60 Do ist 5s, 1956 ...... 70 60 86 +5 57 55 
100% 97 Phila, Balt * i 4s, 43.98 98 98 = ee 
104 94% Phila Co 5s, 1967 ...... 9814 Hiri ost _ % 141 88 
100% 94% Phila El °: Dag 96% $2 105 - 93 
106% 102% Phila El ‘igs. TT 067. 103% 102 103 —1 26 101% 
854% 61% + & Re 2 & ,°73. 12h 61% 62 —13 28 65 
Ss Yt errr, Hn 44 48 —2 214 40 
92% 50 Phillips Pet Sa, 1939. - oe 54% 57 + &% 89 £57 
25 20 Philippine Ry 4s, 1937. 20 2 —3 33 - 
106 — Pilisbury Fir M 6s, bf 101% 104 + % 25 101 
96 Pitts & W Va 4%s, C,'60 80 59 S8 —1 30 aa 
br 183% P.C,C& = L 4%48,C'7T 95% 93% 93% — 55 90 
Do 4%s, A, 1940.:.... 100° 100° 100 — 5 
a3 8 Oo 4168, 1964 ..... 99 99 — 6 2 oe 
110% 110 De Gs, B, 1076 ...... 102 100 100 —1 12 ° 
11 100 Do gen 5s, A, 100 100 100 — 1 . 
103 Sp ree Ee rk cee 99% 99% — 3 6 F 
97 92% Pitts, Y & Ash 4s, 1948. 95% 95% 95% — 1 3 ° 
95 90% Pocah Con Col 5s, '57.. 90% 90% 90 os 3 ° 
104% 101% Portland G El ist 5s,’35. 103% 103% 103 6 oe 
108 105% Portland Ry, Lt & Pwr 
THe, A, 6 ....... 105% 105% 105% — &% 6 ae 
92% 74 Port Genl Elec 4448,'30. 80% —1 63 74 
79 44% Porto R Am Tob 6s,’42. 49 i ny — 5% 22 44 
74% 40 Postal Tel & C 5s, 1953 47 41 41 — 6% 98 38 
88 74 Pressed 8 far 58,°33.. 76 74 74 —6 38 72 
106 100% Pub 8 El & G 4%s,’67. [102% 100% 102 —2 114 101 
105% 100 Do 4%s, 1970 ........ 103 102 on 152 100% 
100% 94% Do 4s, 1971 .......... 97 94% 96% # 188 94 
12% 4 Punta Alegre Sug 7s,'37 55 5% 5%-—4 5 ‘<a 
97% 80 Purity Bakeries 5s, ‘48. 81% 80 os 39 oe 
96 75 Pure Oil .. 1937 ....9 7% W%— % 41 78 
93% 74 Do S%s, 1940 ........ 80 7 77 —2 61 75% 
103% 90% —o 4%s, A, "97. 94 90% 93% +1 58 88 


103 (90 Do 4%s, B, 1997 ..... 93% 90 93% — 17 
76 Rem’gton Arms 6s,A,'37 82. 76 81 
91 57 a. sa 54s,A 


swe 57 
96 70 RepI& 3 Dua, A, °53. 71 70 8670 ee 7 


o> ww 
& 
&8 
3 


101 65 Revere Cop & Br 6s, ‘48.75 74% 75 + &% 6 71 
60% 20% — Oil Cal » "44, ctfs. rt) 20% 20% — 4% 3 ee 
67 Gs, 1944......... 245% 20% 20% — 3% 128 19% 
97 90 Rie” G Western 4s, 1939. 90 90 —1 11 85 
86% 4 Do 4s, A, 1949....... 70 69% 69%— % 6 

107% 102 Rech G & E 5s, 1948.105 103 10434 oe 73 

1 70% RI, ANAL Ast 4%8,'34. 77 70% % 14 

100 Hie ST J a L,H&P 5s,’37. 981% 97% 97% — &% - 
99% St Joseph Lead os. *41 92 91% 91% .. 94 901% 
93 81% St Jos & Grand Isl 4s, 47 87% 871, 871, — 4% 8 ee 
100% 87 St L, I M&S R&G 4s,'33 90% 89 90 + % 62 88 


57 46 St L, Rky Mt & P 50.55 50% 499 #49 —2 22 49 
1 





8914 +4 *) L-San F 4s, A, see 55 47 51%4 1% 268 49 
102 o 5s, B, 1950. - 61% 56% 57 +1 43 54 
86 31% De 44s, 1978.......... 40 31% 35 ee 421 30 


78% 45 St L & So wa 2d 48,°89.55 55 55 —5 1 


| 
| 
| 
| 








Range, 1931. Net Wed.'s 
High. Low High.Low. Last. Ch’ge.Sales.Close 
100% % Do con 4s, am.» eeesecs 74 «64S oT74 1 5 
97% 42 Do ist term 5s, 58 42 49 1 10 46 
98 744 St P&K CSL eiaies, vai 77% 76% 764+ 14% 16 
10514 2. St Paul, M&M 6s, 1933. 102% 100 102% % 9 100% 
1021, Do 4%s, 1933......... 100 100 + % 7 
112 1034 St P Un Dep ref 5s, '72. 1037 103% 103% — 1% 17 
96% 81% _— 7 3 2 Ar Pass 4s, 43 834% 81% 83% 9% 28 80% 
109%, 102 P Ser 6s,A,’52.1044% 102 102 3 13 
104% 101 aoe raw ist 6s,'34 (e). = = 107 ‘ 2 
75 55 Schulco One, A, 1946 5544+ % 22 55 
91% 60 Do Sus. 1946...... 80 60 4 
A 15 Seab’d A "4s, "50, stpd ts 15 15 0 1 
20% 6 Sesboaed AL _ 4s, "00. Bh 8% 844 24% 26 75% 
19 7 Do 6s, A, 1945........ 4 84, — 56 8 
16 8 Do 6s, A, 1S ctfs 9 +1 12 7% 
12 3 Seabd All Fla 6s,A,'35. 33 5 3%—1% 26 
5 1 Do 6s, A, 1935, etfs. 2G 1 TY —4% 10 
15 6 Seabd A L ref 4s,'59, cis e Ty + 1% 10 7% 
90% 59% Sharon Stl Hp Ss 59% oot % 8 . 
87% 63% Shell Union om | Sara. = set - % 138 65g 
90 641% Do 5s, 1949, w w..... 234 654% 
92% 73 Shell Pipe tine | nd *52.. 53% + + at 5 8255 
25 7 Shubert Theatre 6s, '42.. 19 
10554 10114 Slerra & S F P 5s, 49. 108 10148 101% 42 101 
85 434%, Silesian Amer 7s, Pag 48% 43% %% 49 41% 
100 811, Sincl Con Oll 7s, A, "87. 90% 81% &7 104 82% 
98 Do 1st 6%s, B, 19: Ti - a 52 =81 
103 98% Sincl Crude Oil 544s, °38. 101% 98% 28% 182 941% 
102% 94 Sincl Pipe Line 5s, 1 oa oS sid 60 9216 
84 41 Skelly a ons 1939. . 58 38% — & 2 57% 
104 101 Smith, A » Ore 1933. “102% 101 101%—1% 32 100 
99 90 Solvay oom , 1942... 90 90 90 -2% 17 78 
10 104% Southern BT&T 5s, ‘Al. 106% 105 105 —‘“% 31 104 
105 Southern Col P 6s 90 +413 13 98 
97 80 So Pac col 4s, 1949 7 = & 5 75 
Do - 80 1 8 7 
103% 99% Do cv 5s, 1934 100 a 3 9914 
94% 76 Do 4s, 1981 82 80 41 282 73 
102% 90 So Pac Ore 4%s, 1977... 93 90 — 2% 167 Pay 
100 74 So a Be 4 1969, w w.. 831%4 74 80% + i? 111 78 
oo% o1% = P San T ist ‘8,3 50 92% 91% 92 —1% 12 92 
So Pac BR R 4s, 1955.. 88 —1% 132 8814 
1 59% Bee GR, Biivcscoccese oy 9914 mM § 113 95% 
108% 100 Do b Bee CR cccee 1 00 100 ._4 1 —e 
88% 56 Do gen 4s, A, 1956.... 64% 56 62 +2% 89 54 
113 75% Do gen 6s, 1956....... 83 76 82% 4 5 37 17 
117% 844% Do 6%, 1956 ........ 91% 84% 87 4+ 4% 33° 78 
107% 105% Southwn B T 5s, A,"54..106% 106 1064+ % 75 104% 
50 Spokane Int 5s, '1955.... 30% 30%+ % 7 
— 131% Stand Oli N J 5s, 1946. 103% 101% Moe + % 249 «100% 
9614 Stand Oil N Y 4igs, '51.100 98 99% 4 4% i12 96% 
‘8 * Stevens Hotel 6s, A, '45. 285% 24 285% _ 13 29% 
Sugar Est of Or 7s,'42. 3 2% 2%—1 5 j 
111% 107% Syracuse Light 5s, ‘51. [108 108 108) — 2 2 
92 45 TENN C RWY 6s, °47... 54 45 54 —26 26 100% 
99 78 Tenn Cop & Chem és, 
B, 1944 (odd lot). 60 60 av 1.7 
108 104 Tenn El Pwr 6s, A,’ 47. 1105 104 104% oe 17 
102 9914 Term As of StL 44s, "39.101% 101 101% oe 3 
105% 104%, Do con 5s, 1944....... 105% 105% 105% ge 6 
9s 91 14 DO OB, TEED ccscccccce 4 92 + & 3 
106% 85 Texark & F 8 5s, 50. 85 8 4 5 
100 72 Texas ay Pac 5s, 1977 : 80 72 75% + 1% 16 
994 71 Do D, 1960........ 71 746 #£+3 21 68 
11399 Texas! & P ist 5s, 2000. 103% 99 102%—1 40 99 
100 70 BO GE, CO, Wiese cccccss 6 7 76 6+3 33 7%, 
102% 85 Texas Cp cv 5s, 1944. 85 89 1 266 851, 
58 48 Third Avy R ist ref 4s, 60 46% 42 45 1% 30 47 
48 25 Do adj inc 5s, 1960... 32 27 30% + % 297 28% 
101 93 Do , SS ae 100 99%, 100 \ 15 
94% 75 Tol, St L & W 4s, 195080 75° 8 —1% 6 74y 
100% 66 Trumbull “Steel 6s, 1940.. 69 66 -—4 2 , 
79% 60% U LSTER & DEL ist con 
58, 1928, stmpd...... 60% 60% 60% — 4 1 
76 60% Do ist con 5s, 1928, 
EE cnbdennessne 60% 60% 60%— % 3 














Range, 1931 Net Wed.’s 
High. Low High.Low. Last. Cb’ge.Sales.Close 
1045 102 Un El L & P 5s, 1954. +. 103% 102 102%— 1 20 99% 
103 100% Do ist 5s, 1932. 101 100% 101 — % 9 101 
ae i” Do 5s 1933 . , :103 — 102 % 14 1004, 
Un Oil Cal 5s,’45,rcts,ww 80 80 —2 24 80 
10 100% Do 6s, A ‘1942 — is 100 101 —1 12 100 
101 9 Do 5s, C, 1935.. : 99 - 2 
102% 95% Un Pacific ist 4s, 1947. He 3s 98 % 193 963, 
98%, 93 Do ist & ref 48, 2008. 95 93 93%-— % 68 874 
95 8644 Do 4s, 1968 91 86% 87 —4 83 82 
113 105 Do ist & ref 5s, 2008. £105 165 105 —5 6 103% 
102% 94% Do 4s, 1967 97 94 94%, 2% 123 90 
105%, 9912 United Biscuit és, 1942. . 100: 99% 100 . & 100 
102% 91% United Drug 5s, 1953... orig 91% 96% + 1% 102 93% 
99% 97% Un NJ RR & C 48,'44 99 99 9 — % 2 
2 40 Un Rys of St L 4s, '34 4% HMY-—- Y| BM 53% 
75% 61 WU S Rubber 5s, 1947.... 63 61 61 4 157 59 
101% 92% Utah L & T 5s, A, 1944 95 92% 93 1 19 
104% 97% Utah Pr & Let 5s, 1944.1 97 2 40 
1075, 104 Utica El L & Pr 5s, ‘50.107 107 107 % 1 
113% 105% Utica Gas & El 5s, '57..110 110 110 5 7 
84 45% Util P & L 5s, 1947.... 60% 4 56 7% 153 50 
76% 39 Do 5s, 1959, w w...... 54 3 367 48 
87 58 VANADIUM cv 5s, ‘41. 67 58 65 3} 30 61 
46 15 Vertientes Sug ist 7s,’42 20” 15 iB” : % 35 oe 
22 10 Victor Fuel 5s, 1953..... 10 10 10 --12 5 
105 100 Va Ry & P 5s, 1934.....101 100 101 1 32 100 
10814, 96% Va Ry Co ist 5s, A, *62.100% 96% 9 +1 51 955% 
77 42 Va & S W ist cons5s,’5s 45 42 12 4 2 
105. 954% WABASH R R ist 5s,’39 98 95% 951%4— 2% 48 93 
89% 30 Do 43s, 1978 ........ 37% 30 364+ 1 117 35 
9646 33 Do 5s, B, 1976 ....... 42% 33 40 + 6 25 39 
96 33 Do 5s, D, 1980 ....... 40% 33 39 + 1% 46 37 
102% 33% Do 5s, 1975 ........ 43% 33% 38 — 46 40 
739 3444 Walw rth 6s, A, 1945.. 38 344% 34% — 3% 15 35 
90 36% S, 1935, x w.... 36% 3614 38% -11% «2 
85 40 48, 1935, w w. 40 4U 10 
74%, 25 Warner Bros Pic 6s, "39. 4 < io —10 321 3814 
9 39 Warner-Quinian 68,39 —1 39 


6 
—_ 100% Warner Sug ist 7s, 41. "108% 105% 10514 — — %& W@W 104 
1 56 


Warren Bros Co 6s,'41. 61 56 59 5 48 57% 





110% 105% Westchester Lgt 58,'50..109 108% 1081, — “% 11 10434 
107 103% West Pa P ist 5s, A,'46.105 103% 105 9 105% 
111% 105% Do ist 5s, E, 1963....108 107% 108 oe 25 
107% 104% Do ist 5s, F, 1953. . .105' 104%, 1047%,— % 17 
107% 104% Do ist 5s, G, 1956... .1054% 105 105° — 1% 19 104% 
94144 80 West Sh Ist 4s, gtd,2361 42% 80 8&2 64 8&2 
93 79% Do 4s, 2361, registered 79144 79% 19% - 2 
107% 101% West Elec deb 5s, 1944.104% 101 = — %& 51 101 
West Md ist 4s, 1952.. 64% 60 +2 138 60 
96 5 55 Do 5%s, 1977 ........ 60% 55 60% 2% 2 58, 
1045, 100 WN ¥ & Pa ist 5s,'37. — 100 100 — 2% 5 ; 
9844 90 Do gen 4s, 1943 ...... 91% 91 91 +1 13 
97 57 Western Pac 5s, A,'46. 60 57 60 + 2% 29 57 
102% 96% West Un 4s, 1950...... 97% 6% 97 — 24 15 90 
107% 101% Do 5s, 1938 . -ee++-104 103 104 ? 15 100% 
104% 92%, Do 5s, 1960 ..........100 92% 87% — 65 9414 
104% 98 Do 5s, 1951 . -.++-100% 98 98% + % 69 971, 
111 104% Do 6s, 1936 ...--108 106% 107 — 1 42 
103 80 Wheel Steel 54s, A,’48. 80% 80% BUKR+ 1 74 
92 «63 Do 4% — Sees 6 6 6 —5 11 55% 
103% 102 — Harte ou 54s, ‘37 
secre 103% 102 102%— % 95 102 
12 7 Wick Spen Stl ist 78,'35 7 7 7 mv 1 
114% 3% Do con 7s, 1935, ctfs. 3% 3% 3%— %& 8 
5314 35. Wilkes-B & E ist 58,4242 35 35 — 1y 2 
10115 9514 Willys-Overl ist 6%%s8,'33 99% 97% 97% — 21 12 97 
101 8614 Wilson & Co ist 6s,'41.. 89% 86% 86%-— 3%, 97 84 
59 26 Winchester Rep A 714s, 
1941, ctfs . - ‘ 0 4 —8 2 35 
83 26% Do Tis, 1941 . 45 45 45 5 1 
664%, 38 Wis Cent ist gen 4s, "49. 46 42 “44° 3 17 
80 444 Wis C S & D ter 48,'36. 3% 50% 50% + “6% 7 
103% 85 YOUNGS 8S & T 5s,'78. 91 8 86 —7 68 80 
101% 86% Do 5s, B, 1970........91 86% 87 —5% 55 85 





Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, Sept. 30 


For Week Ended Saturday, Sept. 26 





Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


Geno 3 — Net Wed.'s 
High. High.Low. Last. Ch’ge. 3aies.Close. 
20% “7 ACME WIRE, v tc 6 6 6 —5 100 ~=5% 
6% *Aero Underwriters 7 7 7 if 100... 
2a, 114% *Affil Products G. 60).. 19% 16% 17%— %& 6,400 14% 
19% 4 *Agfa Ansco 4 4 4— & Ge ;. 
8 7 Ainsworth Mfg Corp 8 8 8 siti 600... 
6% *Air Inv, Inc, cv pf 7 6% 7-1 600 6% 
115% 112 Alabama Pwr pf (7)....113 113 113 — 1% 50... 
3” ee *Allegheny Gas Corp 1 % % % 500 % 
16 *Allied In Inv cv ot (2). 17 16 17 1 200 15 
4% Allied Mills, Inc. . 4% 4% 4% y 200 3% 
24 12% Allied Prod cv, A 12% 12% 12%— 1% 100... 
224 90 Aluminm Co Am ‘ 107% 90 95 —1 12,475 80% 
109% 88 Do pf (6) .... 92 88 88 6 300 .. 
tee 10 Geeds M (1.20) 11% 10 11%+ % 1,000 11 
32 Aluminum, Ltd ... 41 32 32 —4 600 .. 
4 Do B, war . , -§ & 4% 4%-— %&% 462 3% 
60 7 me Ge, WD cccnes 13 7 8 —5 135 
60 14 Do D, war .... 18 16% 164%— 3% 123 16 
29 15 Am Arch Co (2).... 15 15 15 — 5& 100 18% 
154 \% *Am Austin Car, Inc 4% ig %— % 1,900 
69° 60% Am Capital pr pf (544).. 63% 63 63%—5% 600 .. 
82 51 *Am Cigar Co 53 51 51 —2 250 49 
38% 20 *Am Cit P & L, A (a3). 29 20 2 —5 1,900 24% 
10 2% * Do B (b10%) 4% Ye 3% = % 15,900 2% 
17 6 Am Com Pr, A (b10%) 8 6 %— 2 21,500 5% 
29% 9 Do B (b10%) 12 9 10%--1% 1,600 .. 
90 48 Do 1st pf, A (7) 48 48 46 -23% 25 45 
2 Am —_ (f30c) x d 2% 2 2 - 1, ‘ ss 
Do war ......... , +» 
11% 7 "am *Cyanamid, A 7 7 - 4% 100... 
12% 3% 5% 3% «4% 1% 24,600 4% 
1 om Dept ‘Stores 1% 1 y% 600 1 
17 8 * Do ist pf, A 8 8 4 100 (5 
112 108% *Am Dist Tel N J cv 
pf (7) xd... 109%, 108% 108% wy 50 
7 *Am Equities ....... 3% 2% 3 % 1,600 2% 
31) oo Am & For Pwr, war... 10% 6% 8%-— % 31,700 6% 
Sig 1% Am Founders 2 1% 1 % 2,900 1 
97, 39% Am Gas & "Blee “(f1)... 48 39% 42 4% 59,000 38 
ie 102. Am Gas & El pf (6)...104% 102 102 — 2 200 89% 
52° 25 Am Hardware (4)...... 31. 25 30 —1 120 .. 
7 2% Am Invest, Inc, B 3% 2% 3» 2,900 %4 
2% 1 Beet eiie’ 1 1% + 1,100 
45 21 Am jenta Mach (2). 21 21 21 i 25 21 
54% 23% An Lt & Tract (2%).. 28 23% 25% — 2% 7,400 22 
3014 26 Do, pt i aheaes' 9: 293%, 29% 29% % 100 .. 
50-403 fg Co pf (5)..... 50 «50 150 .. 
1% cam Maracaibo’........ 1p ly ly 17,300 % 
51 35 Am Meter Co (3)...... 35 35 35 225 26 
5% 1 ‘Am Natural Gas ... 1% 1 1% — % 3,200 st 
1 55% A Superpower (pé0c). 7% 5% .. 162,500 
99 74 ‘Do Fs -£ OPeee . 76 74 15 4% 2,200 75 
7 5% *Am Transformer ..... 4 4 y 25 . 
5 Am Util & Gen, B, vic % % % .. 8,200 % 
6 1 -Am Yvette, Ime (25).. 15% if 1%+ % 1,500 1 
5% 15%: Anchor Post —. is, 1 1 % 100 2 
15 % Angio-Chilean Nitrate % 4 & % 1,100 % 
14 3 Animal [rap Co of Am 3 3 3 =i 200... 
a. 24 1% 2 ly a 1% 
4 ¥ Se ee & 4 ly x : 
10 8 odautems “Radio Tube... 342 2% 3% 1,200 














Range, 1931. Wed.’ 
High.Low High.Low. Last. Ch'ee. Sales. Close 
6% 2% Aaenene Nat Gas...... 3% 2% 3 es 000 2% 
Ce Se Be Bo icdvcscccaneccs 3} 22 3%+ %\% 20,000 24 
34 Do cunt pf (60c)...... 5 3% 3%— 1% 1,400 
109% 100 Ark Pow & Lt pf (7). -100 100 100 — 7% 10 100 
13% as Cork (1 - 15% 15% 15% 2% 200 14 
8%, Art Metal Wks (oe) 3% 3 3% — &% 2,300 
HG 2% Asso El Ind Ltd (300). 4 2% 341” 1300 4 
23 65 *Asso & E, A(b2-25) 8% 6% 7% .. 700 6 
01% 45 Ge WOR kescéenscads 59 45 45 —15 125 
1 2 fern % y ae 4,900 lpg 
4% 1 DO DEP FEB. 2 ccc ccccsic 2 2 2 +41 100 1b 
4% 1% Do deb rts............ 1% 1% 21 200 
1 \% Asso Laundries ........ wy ly 500 
25% 18 Asso Tel Util (b8%).... 19% 18 19 —1 1,000 18 
8 3 Atlantic Coast Fish. . ow @ 3 3% x 100 
1 3” Atlantic Lobos ........ - 100 
13% Atlantic Securities ..... 3 3 3 — 2% 600 
37 30 Do cum pf, w w (3). 31 31 31 - ot 100 
14% 3 Atias Plywood ......... 5% 3% Mis, 700 3 
8% 3% Atlas Utilities Corp ... 5% 4% Thy 4% 15,500 4% 
2% 1% Do warrants ...... -» &% % sy 2,300 lg 
8% 2% ey Voting Mach .... 2% 2% 2%— % 500 
16 os, Do cv pr pt (30c).-. 7% 5% 7 % 2,000 6% 
6 See of N E. 3 3 3-1 200 
41% 38% ps a F Tob, A (3. 20) 39 34% 39 ++ 3% 400 34% 
110 69% BABCOCK & a §): bs 69: 70 —18% 230 60 
71% 5142 *Baumann (L) 51% 514—-— & 20 51 
5 janca Airett.. J Py :. 1 1% + 500 
19 13% *Benefic Ind L (1%) 4" 134% 13% % 2,700 13 
31% 25 *Bickfd’s, Inc pf (2%). 25 25 4% 100 
34% 20% Bigelow Sanford Corp.. 28 24 28 1 175 
16% 9 Bliss Co (E W) (b8%).. 10% 9 9 1 300 . 
6% off *Blue Ridge Corp ...... 2% 1% & .. 14,300 1% 
38% 204 “0 GF BE GOB) ...2.0. 26 20%, 24% 4% 12,200 22% 
20% $5 *Blumenthal (8) ....... 4 & 5% — 5% 800 
58 Bohack (H C) A sowed 6 6 6 +2 100 
16 pt Borne Scrymser ........ 7 7 7 — 5% 100 
10% *Bourjois, Inc ” (abe) -.. &™% 4% & .. 600 
17% 9 Bower Roller Bear (1). 9% 9% 9% 1 200 . 
28% 7% Brazil Tr, Lt & Pr (1). 114 7% 914 — 1% 23,300 81 
8 on *Brillo Pa (60c).. 7% 6% 6%— 2% . 
23% *Do CEP écoesaseaes % 21% 21% — 1% 100 
24% 7% British Amer 
p B (1174-5) ... 16 8% 15 % 3,500 
21 135% a ‘regular (1.17 4- -5). 15% 13% 15 - % 2,900 15% 
40 25 British Col Pwr, A (2). 25 25 3 - 25 . 
56 40 Buckeye Pipe L (4) . 46% 45 4614Q 5% 400 
27% 24% Buff, N&E P pf (1.60). 26%, 24% 24% 1% 8,500 23 
105 (98 2 ££ Pees 100 100 100 — 2% 200 94% 
31 18% *Bulova W cv pf (3%). 20% 19% 19% % 
53 24 Bunker Hill & Sull..... 25% 24 25% + 64 1,850 24% 
6 2 urco, Inc ied 2 3 t 5 2 
40% 34% *Do Pp 38 48638 % 1, 32 
2 1% Burma Corp, 
(427 s 1% 1% 1% ... 1,600 1% 
7 3 Butler Brothers 3 3 3 - &% 400 
1% % *Bwana M’Kubwa Cop.. Me % %&— % 1,400 
cn *CAB RADIO T vtc..... 1 ~ %— & 300 
1 Cables & W, A rets.... ¢ % %— 500 M% 
Ma Be Be Oe cnccssce0s ‘ % By 8,500 \% 
, *C A M Coctfs........ & t rs 1,400 a 
4 1% Can Marconi ........... 1% 1 1 % 13,600 1% 
2% \% Carib Syndicate ........ y% Wy me 17,700 ly 
164% 12% *Carman & Co, A (2)... 12% 12% 12%-— % 100 


Range, 1931. Net Wed.’s 
High.Low High.Low. Last Ch’ge.Sales.Close. 
8 5 *Do B coos § 5 6 -—-1 200 
26 20 Carnation Co (j14%) . 21 20 20%4—- % 900 20 
25 14% Carrier Corp . 1% 15 15 —3 200 
31 174% Cen HG & E ct (80c).. 18 17% 17% + 400 
102 102 Cen Maine Pwr pf (7)..102 102 102 + 10 
18% 8 *Cen Pub Sve, Del --- 139% 13 13 es 300 11% 
198% 414 *Cen Pub Sve, A (b5%). 5 4 4%—1% 7,900 4 
244%, 91% Cen & S’w Util (b7%)... 10 9 9 -1 1,000 8% 
12 2 Cen Sta Elec (b10%) . a FF 3% — 38,100 3% 
19%, 34 Do war . 2. 2 5 5 —3 100 
17% 17 Cen W PS, A (1%%)..... 17% 17 17%Z— %& 400 
844 4 *Centrifugal Pipe (60c).. 4% 4 4— % 3,300 3% 
4% 1 *Chain Store Develop.... 1 1 1 és 1,500 1 
11%, 7 *Chain Stores Stock... 8% 7 7 — 1% 700 7% 
24% 20 *Charis Corp (+3) 20 2 20 —1 100 
129% 981% Chesebrough Mfg (+514). | 9BY% 98% 98144— 5 100 
108 80 Childs Co pf (7) 80 80 80 os 20 
89 73 Cities Sv P & L pf (7). 74 73 732 — 9% 100 
82 62 Do pf (3) 64 62 62 —9 200 60 
20% 6% Cities Service (g30c) 8 Ty -. 201,200 6% 
84% 58%, Do pf (6) es - 584, 58% — 2 2,200 57 
105% 2 Claude Neon Lights..... 2% 2 25% — 6,500 2 
524% 34 Clev Ele Illa (1.60) x d 37 34 35 —4 1,000 31% 
11314 1114 Do pf (6) ... 111% 111% 111% + 10 
108 3 *Clev Tractor ‘ 7 3 3 — 800 3 
8 5% *Cohn & Rosenberg ‘oni -1¥% 400 
ty l, Colombia Syndicate . es 4,600 
3% % *Colon Oil P af 2” a= 9,800 x, 
7™ 2 Col Oil & Gas v t Biss 4 = 20,500 1% 
23 5% *Col Pictures (f75c) x d iy 5 —2 400 5% 
22 54% *Dovtec (ff5c) x d. — 2 800 5 
256% 154 Comwith Edison (8) "108 154" a | —14 550 153 
2% % Comwith & So war.... .. 106,400 Y% 
12% 45 *Community WS(g124c) H a 5% — % 1,200 4% 
68%, 32% *Compania Hispane (Am 
shrs) (p63%) ...... 32% 32% 32% —194% 25 
Y 1% *Comstock Tunnel ..... y% ~ 600 
10% 2% *Cons Aircraft coe” tae 3 44 + iff 200 
33 1% Cons Copper oooce A IK ORC«iC«#«e 800 
101 +67 Cons Gas Balt (3.60)... 74 67 70 —1% 3,900 65 
108 105% Do pf A (5).......... 107% 107 107 + 150 
17 3° Cons Gas Util, A....... 4 .:  f.=2 600 2% 
8 4 "Ee Te GS 6. cccccocs a 4 4 oe 500 
4% 2 *Cons Retail Stores.... 2% 2% + 100 
2% 1% *Cons Reyal (20c). 1% 1 1% — 
103% 92 Cont G & E pr pf (7). 94 92 94 —4 150 
5454 10 Cont Shares cv pf. -. 10 10 10 —7 175 6% 
23% 3% *Cooper Bessemer ..... 5 4 4 ee 600 4 
36% 1016 *Do pf A seseceees 10% 10% 10%—1% 100 10% 
15 5 Cord Corp cosee 5 4 -» 18,400 5% 
22 6 Corp Sec Chi (b6%).... 7% 6 T%— % 1,400 6 
64% 1% *Corroon & Reynolds ... 2 1% 2 és 400 1%, 
51% 14 SS & Reet 18 14 17™% — 5 1,600 15 
. = eS OS eae 1 1 14% 3,900 1 
815 714 Courtaulds,Ltd (13 3-5c) 7 ™% 1% — 1 6% 
3% 1% Creole Petrol secone Oe 1% 1%- 13,200 1% 
74% 6% Crocker Wheeler ee. 6% 6%— & 3,700 5% 
% i *Crown Cent Petrol .... > %+ & 3 \% 
8% 2% Crown Cork Intl, A.... 3 2 24—1 2,400 1% 
“4 ¢; Cuba Cane Pr op war y ye iy 
65, 2 Cuban Tob vot tr ctis 2 2 24% — 3 . 300 
39 20% Cumberid Pipe L (2)... 24% 23 2414 + ¢ 150 
36% 20 Cuneo Press (2%).......20 2 2 —5 100 
90 80 *Do pf w w (6%) 80 86 80 —4 100 70 
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Transactions on the New York Curb Exchange-—Continued 











Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
% \ Curtiss Wr Corp war.. & ¢ aa 300 .. 

1 “4 *Cusi Mexicana Min.... Mey re + % 14,100 vs 
5 2 DARBY PETROL . 3 2% 2% ly 600 . 
19 12% *Davenport Hos (2), xd 16 16 16 2% 500 15% 

2% *Dayton Alr & magi. * Sy % - 4,800 
44% - Deere & Co ° * 1518 12% 13% + 1 2,900 11 

Hf *De Forest Radio. ..... 3% 24 2% % 27,400 1% 

6 a "Derby Oil & Refining 3 2% 2% hy 800 2 

3% 4. ‘Detroit Aircraft Corp.. 1 1 1 la 4,900 
132 100 Dixon (J) Crue (8). 1 100 100 13 10 .. 

7% 2% *Doehler Die Casting... 3 % 3 a 200 
46% 34 Draper Corp (4)........ < 38 35% 50 
39% 25 Dresser (5, BR) Mts, A 

(3%) : 29 25 29 +2 1,300 24 

39% 2 Do cash .... 33 30 33 900... 
27%, 11 *Do B (2) ... 14% Ill 14% 1,100 12% 
41% 9% ‘Driver Harris Co... 1244 9 9 3% 1,200 . 

6 2 *ubilier Con & Radio 2' 2 2% 500 2 
145 49%, Duke Power (5) 92% 89% 92% + 2% 475 7% 

3% \% Durant Motors . . % ly % . 14,400 
21 114 *Durham D Raz pr pt 12 12 12 + %& 100... 

6% \% “Duquesne Gas Corp yy ¢ y+ a 

34 % Duval Texas Sulphur. oy S% Ly 100 
95 88% KAST G & F AS pf (6). 88% 88% 88% — 5% 25 

7% 4% Bagle Picher Lead 5% 5% 5% Le 300 .. 
27 16% Kast Gas & Fuel Asso.. 17% 16% 164—1 1,100 15 
88% 8444 Do pr pf (4%) ....... 34% 844 84% — 2% 25 765 

5% a" Eastern Util Inv, A.... 2 2 2 + 4 300 1% 
35% Eastern Util Asso =. 28% 25 28 300... 

KM aM Do conv ... .. O& 4 3 % 1,700 .. 
= 4 Kast States Power, 8. 6% 4 § 4,900 4% 

104% 6 “Kdison Br Strs (50c) sy 8% 8% 2 100... 
= 222 dis Elec Bost (13.80). — 222 224 24 90 221 
18% Educational Pict pf....- 20 20 7 200 .. 

x 1% *Hisler Elee Corp ....- = 1% 2 ™ 2,800 1% 
61 18% Klee Bd & Sh (D6%). . 24 18% 2155 4,545,500 18% 
108% 85 Do pf (6) ..... .... 88% 85 85 + 1,700 76 
97 64% Do cum pf (5) ‘ 75 4% 70 % 2,100 66 
22% ##7% Klee Pwr Assoc a) 9% TH 8% %. 5,200 6% 
22% 6 Do A (1) &% «6 Ts 1 6,200 5 
37% ’ lee L opt war... 12 8% 10 .. 12,900 8 
18 *El Ghageheiiing ann. 7 5 5% 14 2,000 4% 
88% si *Do pf (06). : 51% 5144 51% —164 200 50% 

2% Empire Co: 1 1 - 100. 
89 454 Emp G & F cum “pf (8) 45% 45% 45% —21 50 52% 
T 47 Do cum pf (7). 50 47% 47% —-10 300 45 
52%, 25 Emp Pow part (2. 24) . 28 25 28 600. 

™% 4 Empire Public Serv, 1% #1 i1%+ % 400 1 
25 4 } ae Reinsur (+ 1.80). 20 18 ; 2 800 18% 
36 reka Pipe Line (4)... 23% 20 213 5% 1,050 22 
13 a EI), aaa, A (ete) % 3% 6% + 2 2,200 . 

4 By Do deb rts % %~W % 700 % 
42 20% FAJARDO SUGAR . 22% 22% 22 3% 50 

5 4 *Fairchild eel ae 1% if - & 600 

yy *Falcon Lead : te oy % “a 3,000 va 
Fandango Corp. cone ly } 1,500 . 

11 of Fansteel Products at 3 2 3 - | 900. —.«. 

4 11g *Fed Bake Shops, Inc... 1% 1 1% \ 200 .. 
1 714 Federated Metals . ™ 7 ™% 100 * 
13% 7 Fiat rets (94%) .......- & 7 8 - % 1,600 7 

1 Financial Inv N Y...... % % ty L 100... 
24 1 Fire As of Phila (1.60). 134% 124 ae - 3% 400 ‘ 
12 4 Flintkote Co, A..... . 44 4} 4 es 300... 
104 95 Fla P & Lt pf (7).....- 100 «(9595 5 3,300 90 
3 1% *Foltis-Fischer 1 1 1% 300 
29%, 10% Ford Mot, Can,A(1.20).. 14 10 13 - 8,100 10 
62% 22 Do B (1.20)...... % 2814 284+ % 25 23% 
10 514 Ford M, France (37%c) 5% 5 - & 400 
19%, 544 Ford Mot, Ltd (36 3-5c) 8 5% 7 % 38,910 7 
6%, 4 *Foremost Fabrics .... sy 'y y - 600... 

5 *Foundation For Shs . 2% 2 y - ¥& 1,200 2% 

1% *Fex Theatres, A....... 1} 14 2 % 12,800 1% 

7 2% Franklin Mfg . o 3B 2% 2 % 300 

3 : GALENA OIL CORP 2% 2 2% + % 1,000 ‘ 
10 General Alloys. ......... 1% 1% 1% % 300 1% 

% 3 2% *General Aviation ... 3 24 2% . 5,600 2% 

11% 4 Gen E, Ltd, rect (36 3- 5e) 9 4 it + % 8,500 8% 
18 14 *Gen Emp Corp (1).. 15 14% 14 1% 400 13 
25 10% Gen Fireproof (1) x 4.. 13 10% 13 3% 500... 
78 28% Gen G & E cv pf B (6) 352 28% 6% 1,250 26% 

6% 2 *Gen Leather a 2 2-1 500 .. 
70% 37 Gen Pub Util of (7).... 37. 37-37 3 25 
31 2% Gen Theatres Eq cv Pr. ont 2 2% + % 9,600 2% 
100% 90% Ga Pow pf (6) ...... 90% 90% 90% - i? 100 . 

9% 6 *Gilbert (A C) (1) ... 6 6 1 100... 
35 2 *Do pf (3%) ....- 2 3 3 +1 100... 
60 24 Glen Alden Coal (4) ... 30 24 28% + 2 1,200 25 

9 Globe Und’rwrt (15c). 74 6% 7 % 3,800 6% 

1% % *Gold Seal El . —e Sng ly % .. 2,100 ly 

2 \% *Golden Centre th Ye ly 5,800 x 

A Goldfield Consolidated Mw Me & 500 .. 

ie 2%, *Goldman Sachs T C 3% 2% th — 4% 34,300 2% 

2314 11% *Gorham, Inc, pf....... 13° 11% 11% 250 11% 
% Gotham Knitbac Mch. a a fe 4 200 .. 

29 16% *Graymur Corp (1) 6% 1 1 900 15 
260 1674GtA& PTnv (16%). 188 178% 180 9 590 171% 
122% 117 Do pf (7) .......+: 120 119% 119% —3 150 120 

0 9 *Greif & Brother 9 9 ; 50 .. 
20 0 *Grier Stores pf ....... 10 10 50... 

6% 1% °%G vte 1% 1% 800 .. 
75% 38 = Oll of Pa (1%). 48 40% we - @ S00 39% 

2 jan Invest ...... ; 

18 6 - Law (1) .... 7 7 100 
18% 14 fe gel -.. 15% 14 15% — 200 .. 

6 14% *Hamilton Gas 1% 1% - 1,900 .. 
40 40 Hamilton Wool %3) “cash 58 ie 

2% 1 Handley Pg pr : (10¢). '% 1% 1%— % 400 .. 

2 % 700 | % 
pis 63° 63 — 7 TB xe 
23 8% 8 ly 700... 

ps 5 5 ¢ 300°. 

\ . 3 ’ 

23 814 Hazeltine Corp (1) s4d.. 9 9” 9” of — ay 
32% 20 *Hires (C 2 Co, A (2). By 20 «220 3 700 19% 
10 7% Holo (80c) . m7 T%e—1y% 2,500 414 

8% 4% Hollinger Gotd (65c) . 6 4 4%— 1\% 300 .. 
18 15 *Holt — Ss Co (1.80)..15 15 15 , 100 .. 

. 6 6 50. 
43% 33 32% 
72 49% Humble ou "a se 
a a dson Ba: 2% 

4 pa 
30” 10 “@ 

6% 2%° 8M 
94 | p Ol of P& . f (6). : Oe so 81 —1 al 
184 K} m o ane « ). 1 8% 9% 1% 18, 3 
18 Do ref (50c).........- 10° 8 — Mee % 
22 143 Imp Tob, G + ai (h 13) 14% 144 144—4 400 14 
16 Sy 5 5 Terr 1 OW, A. : & 6 rs 3° te 
16% 6% DOB ........- 6 6% 6) 1 
aii, A Indiana Pipe Line (1)... oS Ma 8 1% 4 8% 

ns Co 0} m (*2%4).. 41%@ 35% 37%— 2% 2, y 

$3 32% Insult Inv (bO%)..°... 15% 12” 138— ic 4'300 12% 

9 4 Insurance See (40c) 54a (4 4% — 1% 2,200 

% \ *Intercontinent oN $ %+ »& 6,200 4 

50 Int Cigar Mch (2%)..... 35 «34 34% — 1% 700... 

2 1 Int Hydro E 8, A war 1 1 -. = 400 |. 

3 In & Co.. % % % 1% 100 1, 

38 m Dos 104. casteese MN Be 1,000 
45 4 Int PSS — Sys cv a o 

P M%— 4% 450 . 

15% 8% Int Petral (1). 9% 8 8% — * & 45,300 7% 

4% 1% *Int_ Products 2 1% 1% — 12 300 . 
13% $2 Int Safety Ras, B a). 4% 2 rts 4% 1,100 4 
33% 15% Int St a2 20, 15% 4-5 2,000 12 
1 3 Int Util, B...... % 3) 4% % 18,500 3% 

4 % Do war new........... % 1800 % 

4 1 Interstate mities . u* 1 % 1,100 1 
35 Do ev pf (3).. 12 14 3% 1,000 . 

7 4% *Interstate Hos Mills. . 6 6 , 100 
88 Interst P of Del pf (7) 61% 61% 61% 16% 50 





Range, as Wed.’s 
High.Low High. er - ch’ = en Close. 
0 5 aes Alr Chute (1). ™ § + oe 
‘3 n Superpower, A 24 % 3 000 1 
3% % Do deb rts. 1 1 » 900 ? 
104 102 JER CEN P&L pf (6). 103 103 103 ai 250 95 
104 102 Do pf (6) (s7 ad) 102% 102% 102% ‘ 
110 6100 BIO BE CEP n cc cccccsscce —7 100 
1% 4 *Jonas & Naumbure.. pe 4 ah @ 500 
85% Do cum pf .. .. 5 55 55H + 1% 200 
% KIRKLAND .. so -— -* f& 100 
14 12% *Klein (D E) Co a) xd 13 12% 12 1 200 
4 1% *Klein hy pt pf 1% ee 1 A 100 
11 4 ‘*Kieinert Co ....... cn “oe © 44— 7 600 
14 8% *Knott Corp (1) itcss | 8, -1 200 8 
12 6 *Kobacker Stores . 6 6 6 — 4% 100 
2 \%4 *Kolster-Br (Am sh).... 1% 1% 1%+ % 3,600 
10% 10 Kress (S — Co bes pf 
(60c) 10% 10% 10% 400 
37 29 L’KAWANNA SEC (4). 32 29 29% — % 1,600 29 
3% 1% a Fdy & Mach. 1% 1 1% 4 200 
oy \% Land Co of Florida. 4 er 100 
12% 5 *Lefeourt Realty (1. 60). 6 5 5 1% 400 
25% 19% Do pf (3) 20 20 wh 1,300 20 
27% 14% Lehigh Coal & 'N ‘(. 20). 16% 14% 15%-— %& 2,100 14% 
1% \% *Leonard Oil 5 ib 1% 10,800 ts 
36% < *Lerner Stores Corp (2). 1542 11 15% 35% 700 12% 
144% Libby, MeN & Libby.. Ls, | ™ 7%+ 1% 500... 
14% 8 *Lion Oil Refining...... 31g a 3% — % 300 2% 
25 84 Lone Star G new (88c) 104 8% 10 — %4 23,900 8% 
36 17 Long Island Lt —. ° wo 514 26% — % 4,400 25% 
112% 106% Do pf (7) 108% 108% — 90 102% 
2 \% *Louisiana Ld & Exp.. . ot” Wy % 2,700 1) 
36% 17 Long Isid Lt (60c) ur. 29% 27% 27% 600 
12 44, *MaueMARR STS (1). 104 9% 9% a 500 9 
ly ‘% *Magdalena Syndicate. . is Cs 4 — 7,600 ts 
1% *Mangel Stores .....- 1 1% 1%— 100 . 
41 32% Sages Cons Mfg (*4).. 38 36 37 —1 900... 
5 SEE cnc cxercacaciess 4 3% 3%4—- % 40 .. 
29% 2 Mass P & Lt Asso pf... 22 22 22 —1 180... 
4% 3 Mass Util Asso ........ 3% it 3% % 200 2% 
Sky *Mavis Bottling, Doc a 1%— % 1,200 1 
50 22th *Mayflower Asso (2)... 24 22% 23%—1 2,210 23 
20% *May Hos cum pf (4). 20 19% 19% + % 299 #39 ; 
113% 53 *Mead Johnson (15). 58 £ — 5% 3.00 47% 
12 5% *Memphis N Gas (60c) . 7 53% ow 1,600 .. 
30 0 Mercantile Stores (1) 23 422% 23 - 1,600 
14% *Merritt Chap & S..... 3% 3% 3 % 20 
36% 17 Mesta Mach Co (2).....19 17 184 — 2% 600 
37 33 *Metal Textile Corp pt ; 
Pf (3%) ...- eee eeeeees 344 06CS4 OA i100... 
4%  %*Met Chain Stores % % H+ % 30 .. 
102. 96 Metrop Edison pf (6). . 96% 96% 0 —4% GT 
4% 1% *Mexico-Ohio Oil ....--. 442 2% — % 17 . 
M St Pet vtec 
a a= 20) aa 1% 1%— % 1,100 .. 
11 .™ Do v ES % Sy % ; 5ar00 on 
2514 Mid West ‘um (b8%)... 11% 9% 10% -- % 29,500 10 
254 4 Do (8 10 @)......+.::; 9% 9 2 ‘a 400 oa 
01 67% Do cv pf, new,x w(6). 72% 67% 71% — 2 790 : 
18 114% Midid Stl Pr (2), x d... 134% 11% 13% — iy 700 9% 
23 15% Midland United (b6%).. 15% 15% 15% — 23 200 
25 2a Mid W Stat Ut (b10%) 5% 2% 3 — 2% 3,600 2% 
15% *Miller & aone paren 7 3 —2 500 
1 Miss Riv n s 
_ ‘ mm  froeees ™ 7% 7% =~... — 100 
11 2 a a wg Pipe Line.. 3% 2 3% + %% 9,000 2% 
% Dov Pp kseoenn es 1 4 ee 1,700 vA 
10714 98 Moh Hua “Pp ist pf (7)..100 98 100 —1 375 99 
107 95 Do 2d pf (7)...---.-- 98 95 98 2 125 94 
695 36% Montreal Lt H & P (1%) 38 36% 36% %& 200 .. 
32 *Moody’s In S pt pf (3) 16 16 16 1 100 12% 
3 * Morison Elec ....-.---- 1 1 1 —2 200... 
25% 15% *M Dp Fre, A....-. 18 17 17 1 500 
214, 6 M Bk, Col (Am sh)(96c) 6 6 6 1% 100 
| \% *Moss Gold Mines....-- S Ya s— 100 
5% 3 Mountain Prod (1)....- 3 343— % 2,900 3 
93% 75 Mountain St Pw - mM be 7 75 10 
6 3% *Municipal Service 4% ™%-— % 5 
4 NATL AMER CO.. - 2% Wy 2% + % 2,400 1% 
Pi 34 "National Aviation - 4% 3 % 4,400 3% 
39% 25 Nat Bd & Sh Corp (1) a 2 25 —2% 1,600 23% 
20:4 16% Nat Candy Co (2)....-.. 16% 16% 16% — 2% | 
109% 103%, Nat Dairy P pf, A (7) 103% 103% 103% —2% 500 95% 
b~ 13 Nat 7 Pow, A (1.80).. 14% 4% 1 500. 
91 75 Do EE peinacueds 75 i 13 —12 25 73% 
5% \% *Nat amily Stores. Te % %— % 1,200 . 
2 *Nat Food Pro, B..... 1 % “— *% 400 x, 
2614 Nat Fuel Gas (1) ats, 15 15% 1% 6,800 13% 
6% 1% *Nat Investors ....-.--- ie 2% 3 % 5,800 3 
1 4 National Leather ...... % Wy w+ 100 % 
21 12% Nat Pub Ser, A (1 60). 15% 12% 144— 1% 2,900 12% 
rit 25 Be Be CHREED.... cree 4144 40 40 + % 300 . 
871, 75 Do pf (7) ...-+--+++5 5 75 75 50 ; 
5, 2% *Nat Rubber Mch...... 2% 2% 2 % 100 2% 
24 16. *Nat Sern Sve (2) x d. 16% 16 16 \y 700 15% 
3% 1% Nat Service Co...... 1 1% 1% . 1,400 1 
22 2° *Nat S T Sec, A (¢ 3 2 2%+ % 6,200 3% 
34% 27 Nat Sugar N (2). 28% 28% 28% — 1% 1,200 28% 
17% 9% Nat Transit (1)......-- 1 9% 10% - 5% 1,700 9% 
G4 Bp oNeMt Corp (600) 02-0. Bis sh & 100 5” 
13 5% *Nehi Corp (60c)....-..- h . . — > 00 : 
80 sn” Neisner Bros Xa 1). 61 52 52 —13 ‘ 250 50 
17 7% *Nelson (Herman)...... 9 8% %-— M% 600... 
26% 20 Newberry ‘J J) tt. 10).. 22 20 20 — 2% 1,800 
1% \% New Bradford Oill...... % .«. 100 % 
86 71%N Eng Power pf (6).. 74% 71} 71% —_5% 310 64 
143 122 N Eng Tel & Tel (8)..124 122 124 17 150... 
13% 3% *New Haven Clock. . 3% 3% SM .:: 100 
51 25% New Jersey Zinc (13) 28% 25% 27 —2 600 26% 
3 1% N Mex & Ariz Land. 1% % 1% -:-- 300 1% 
58% 16 *Newmont Mining...... a. f= a = % 3,700 14% 
4 24% Newport Ind Inc....... % 2% 2%— 1 800 2 
12 9% *N ¥ & Hond Ros (2). 10% 10% 10% + % 500 
4% 3 *New York Auction. 3% 3” Ms ~ 300 3 
29 10 *N ¥ Hambrg (2%). 10 10 -9 200 
106 101 N Y¥ Pwr Lt 6% pf (6). 103% 101 101% — 4% 200 100 
117% 109% N ¥ Pwr & Lt pf (7). or 112% 113% 1 50 
7™ 2%N ¥ Shipbuild’g Corp.. 3 3%— % 300 
89% 46% N Y Steam Corp (2.60) sos, 60 -5 1,000 51% 
118% ar N ¥ Teli pf (6%)......- 116 a 115% — 1 325 115 
14% : % N WY Transit (*80c) x 7 6% 1% 1,300 .. 
15% \% Niagara H Pr (40c) 87% 8% + % 78,850 7% 
3% it DO A WEB. cccccccces 1% i 1%— & 9,900 1 
8%, 3% Do B war..........+ 3% 3 3%—.% 1,100 2% 
ix — -s oo See % %— is 100 |= & 
11% 4% Ning Shrs (Md) (40) xd 5% “ 4% — 5,000 4% 
22% 8% Niles a 12 9 —1% 2,800 8% 
1% \ *Nipissing ...........-. 1% ae 1%+ % 4,100 rv 
1% itrate Corp Chile B.. 1 % %— % 700 y 
6% 4 *Noma El Corp (40c) 4% 4 4 - & 2,600 4 
MN % *Nordon Corp Ltd..... * a a — ve 1,000 ly 
2% 4. N Am Aviation A‘war.. % % LA % 10,000 % 
86 77 No Am Lt & Pr pf (6). 77 7 TT — 3% 50 
4% 1 *No Am Utility 1 1 1 ae 300 
40 27% *Nor Warren ev pf (3). 27% 27% 27% — 2% 100 
3% 1 *North Cent Tex....... 14% #1 - 700 
2% % *Nor Europ Ol) Corp.. Sg Se %+ % 3,500 % 
105. 97 No Ind P § pf (6)....102% 98 99% + % 400 94 
34% orth Pipe Line (/4).. 24% 20° 20% —12 650 26 
152% 9414 Nor Stat Pwr, A (8)..1 94% 96% — 6% 2,300 86% 
101 95% Do cum pf (6)...... 98% 97% 9812+ % 320 96 
102 100% Do pf (7)........---: 102 100% 101 - 4% si 
18 6 *Northwest Eng (1).... 7 -1% 300... 
51% 36 *Novadel Agene (4).... 39 37% 38 2 800 38 
ly 4 *Ohio Copper .........-. % ee 15,800 a 
102%, <0" Ohio Oil cum pf (6) 891%, 88% 89%— 1% 300 87 
1114 104% Ohio Power pf (6)... 107 — = _ ? 80 100% 
4% 1 ey Ses | er 2 - 100 1% 
4% 1 Do A s4w ......... 7 aa ix ix n ae 
6 2% “Outboard “Motor, A.... 2% %%& 2% + % 2% 
i SE: ME adewetses00< 1% 1% I%— % 700 .. 
6 1144*Overseas Sec ....... 1% 1% 1% .. 100 «1% 
30 26% PAC G & E Ist pf (1%) 27% 26% 264 — \% 6,400 25 





Range, a. 
High. Low. High.Low. 
27% 25 Do pf (1.37%) .....-. 25% 25 
106 97 Pae Lighting pf (6). 100% 97 
% 2 *Pac Tin Corp spe (2). 2% 2 
15 4% *Pacific Western Oil.... 4% 4% 
304% 17% Pan Am Alrways . . 23% 20% 
3” *Pandem Oil ...... ta wa 
7 . -* i) 
6% 2% *Paramount Cab Mfg. 544 3% 
30% 24% Parke Davis (711.65). 25 24% 
109% 46% Parker Rust Prf Co (3). 56% 48% 
28144 20% Patterson Sargent (2).. 20144 20% 
22 18% Peninsular Tel Co (1. 40) 20 20 
8% 4% Pennroad Corp (40c). 5 414 
1314 Hig Penn Gas & Elec, A.... 6% 6% 
15% Penn Mexico Fuel (75e). 8 
112% 106% Penn Pr & Lt pf (7) [110% 106% 
70% 50 Penn Water & Pr (3).. 58 50 
26% 2% *Peoples Lt & Pwr, A... 24% 2% 
79 59% Pepperell Mfg (4) x d.. 63 59% 
40 25 Perfect Cirele (*2%4) 30% 30 
4 &% *Perryman Elec -...... 1% 1 
1 \% Petroleum Corp war.... vA 
31% 22 Phila Co new (1.40) ... 23 23 
3% % Ph Morris Cons, Inc.... 2% 1% 
2 M% oenix Sec Corp...... 1 % 
26% 14% *Do pf (3) --. 20% 20 
234, 3% *Pilot Rad Tube, A.... 5% 3% 
10 x ew Bowes P (b4%). 4 3 
09 ts & L E (+10). 80 72 
4214 34 Pitts Plate Glass (2). 25% 24 
19 5% *Plymouth Oil (25c). 83 7 
6% 1 Polymet Mfg 1% 1 
33 24% Powdrell & Alex (3%). 25 25 
40% 29 “Pratt & Lambert (3).. 30 29 
1% %g Premier Gold (12c).... 58 by 
4% % Produc’s KR Cp (b10%).. % 
22 22 Wrovidence Gas (1.40).. 22 22 
14 4% Vrudential Inv 6 4% 
91 80 ae er Ge scocexe . 5 2 
258 175 Wub Serv of North Ll 
(8) (mo par) ........ 175 175 
26914 175 Do ($100 par) .... 175 175 
6% 1% Pub Util Holdg Cp x w. 2 1% 
1% i Do war ... . ° & fs 
36% 11 Do cum pf (3) se 11 
100% 89 Puget SP & L pf (6). 89% 89 
83% 59% Pure Oil pf (6) . 604, 59% 
6 %*Q R S-De VRY 1% w 
165 117 Quaker Oats (*7) 117 («117 
120% 115% Do pf (6) ...... ABU 4637 
2% 1 *KRADIO PROD .. 1% 1% 
4%, 2% Kallroad Shs Cp (400). 2% 2% 
50 20 Mailway & L Sec (13). 24 20 
+ % *Rainbow Lum Pro A.. le A 
2 ek. | eee % A 
14% 1% Maytheon Mfg ......... 3 1% 
27 22 *Meeves (Dan) (1%).... 22 22 
3a \% *Keiter-Foster .......--. 14 1 
9% ; *Keliable Stores ....... 4% 4 
6 Reliance Intl Corp, A.. 1% 1% 
1% y DO BD cccccccccccccces A A 
™% 2% "Reliance ‘Mangt boeeres 3% 2% 
13% 3% Republic Gas Corp...... 4% 3% 
5 % Reybarn Co ........+-- 14 % 
% 4 Reynolds Investing eral lo % 
287%, 26 Rhode Isl P S pf (2).. 26% 26% 
73% 48 Richman Bros (3) .... 49% 49% 
184%, 3 ‘*Roan Antelope Mines.. 5 3 
18% 1% Rockland L & P (90c).. 12% 11% 
3% *Koosevelt Field, Inc. 1% 1 
614 1% *Koot Ref conv pr pf.. 3 3 
i 1% Kossia Intl Corp (10c).. 2 1% 
42 324% Ruberoid Co (4) ....... 35 32% 
3 1 Ryan Consolidated 1% 1 
90% 26 SAFETY CAR H & L. 
A *& *St Anthony Gold ...... 
21144 54 S8t Regis Paper (60c). 
1% \% Salt Creek Cons . 
™ Cc Prod (1. 40) 
21% 1% sSchift (The) Co (2). 
1 oy Uni 5s to $1 s. 
3 i Te BE ..2.5- . 
5% 15% Seaboard Utin  (28c). 
37% 24% *Seeman_ Brothers (3). 
17 Secur Allied Corp (1).. 


™ Sf Seca Lock & H (a50c). 


10% ‘* Seiberling — neaee 

4% *Selected Ind ...... ’ 
71 42 *Do allot ctfs (5%). 45 

71 4244 Do 8 7 ......eeeeeeees 41% 
70 40— *Do prior (5%) 45 

3% *Sen Safety Cont’l. 

6 ot Shattuck Den Min s 7. 3 


6 2% *Shattuck Den Min 


‘ 2 

60 26 Shawinigan W&P (2) xd 32% 
42 29 Sheaffer Pen (73). . 2 

85% 1% *Shenandoah Corp 
36 BOM, EO PE an cc cccccce ese 
66% 52 Sherwin-Wms (714%). 
12 2 Silica Gel ct ....... 

2 2 Do (810d) ..........-- 


1 
343% 145 Singer -Mfg (116) 


192 65 *Smith (A O) (2) ..... 
16% 3% Solar Refining ...... 

2% + South Am Gold & Plat 
31%, 28% So Cal Edsn pf, A (1%) 29 
29% 25% Do pf B ae ciecenbied 
27% 24% Do pf C (1%) ....... 

4} 2 *Southern Corp ..... 


South Penn Oil oe 
SSouthiand Roy =. 
SW _~ Tel pf (7). 


2 *S W Dairy Prod....... 
97 87 SWG &E pf (7)..... 
6% 1% *S W Gas Util..... 
42%, 25° S W Pa Pipe Line (i) 
4g \% Spanish & Gen rets... 
39 13 Spiegel-May-Stern pf.... 24 
12 5 Std Holding Corp, A.... 6 
1 Ss MED. srceseccuee 5% 
38% 19% Std Oil of Ind (1) .- 21 
235% 15% Std Oli of ae (1.60) . 115 
3 1944 Std Oil of Neb (2)...... 25 
62 35 Std Oil of Ohio (2%) 45 
106 «6100 Do pf (5)..... -101 
50 21 Std Pwr & Lt (2)....... 26 
50 23 Do a 23 
101 #885 Do pt (7)....-..... 85 
95 48 Std Screw (4) x d...... 52% 
*Std Silver & Lead..... lk 
12 1% *Starrett Corp 2le 
25 “Do pf (3)........++.. 714 
90! 85% *Stein (A) & Co cum * 
BE GG) .ncccsess 90% 
11! 1% Stein ee yi Inc.... 2% 
6 2 Stinnes (Hugo)....... 2 
115% 3% *Stroock & Co 5% 
28 “Stutz Motor Car. 10%4 
4 "s DO WOE .ccccccccccccs 
22 13 Sullivan Machine. 13 
40 34% *Sun Inv pf (3)... 35% 
5y 1 *Sunray Oi) (b5%) 1% 
40% 28 Swift Intl (t4)...... 32 
ar 22%, Swift & Co (2) . 24 
Syracuse W Mach, B... 5 
18% 4 TAGGART CORP. . 4% 
61 30 Tampa Electric ({2). 33% 
15% ; Technicolor, Inc 17% 
"Teck Hughes (60c). 5% 
110% 107 Tenn El Pr ist pf(7)...107% 
2% *Texon Oil and Ld (1). 7 
fs 238 *Thatcher Sec .. -. 8% 
1%  % Tob Prod Export (i0c).. * 
39% 20” *Tob & Allied Stocks... 20 





Last 











Ne Wed.’s 
Ch’ ge.Sales.Close. 


2% 


~ 
vt 
4 
S 
o 


its 
a ~ 
i=) i=) 
o So 


30 
> 
i) 
i) 


20, 


et 


N 
[—) 
2 


~ 
J 
> 
—) 


~- 
~ 
—] 
So 


See 

sae ~1% 
[=] 
o 


900 
2.600 


100 


20% 


1914 
45 


1% 
7 


62 


11% 
2% 


% 
31% 
1% 


6% 


15% 
7% 
3% 

5% 
43% 
44% 


124 
34 


it 
15% 
40 


23 


“4% 
10% 


31% 











Frida 

y, Octo 
be 
r a 1931 
TH 
E 
AN 
NA 
- 

573 


nsacti 
ons on 
the N 
INNew 
York Curb E 
xchan 
ge—Co 
ntinued 





























































































Ra 
og Pn 
° OW 
wl 
g 36 OT 
13 3% one Shi 
6 1% Pare Meverd H 
29 rans-I ir A igh. 
% Lu n Low 
s x D P.;- _ = 35 20 Last. x pr 
a se & S Santee | 8 
. % iS = _— se. 
: RRR Hei Ts 
* am 7 1% —_- © 12,700 4k 961 -Low. 
ae UNGE p (i). ie 1% s— &% 2 i$ 6% 
bag - — > oe co rsh 34 i? % bee 1% aS tbe c Do 6 
% 1% Union Gas r come... 6 ag a 4 100 ¢ 83 52i6 ities 5. 1955. Hi 
a si Sn ~ pg Ol of — 26% 26% — %& 2,700 °3 89 5615 C Do 5s rvice igh. Li 
sf 2 Uae Tobacco att 1h an 26%4 600 53 107 3 ” Clttes oa 1908. “1950:: 52 7 Last. chs 
1 t arr a a + 11% 1y va, c s S von a hs & 7 . Ch’ 
| 2% * Unit Dre’ Fast (4 - 1 7* ~ 3% 500 107 104% — ane Gas 5%s, sae 56 53% 77 Galen 
1 U on de 40c 5 oo, | 7 103% Steve El | P 2. soit 20% a s.Clos 
% 3 Unie Foa2, prarrants... .. 8 % 11% - 2% 3 20% 00% a — EI _ &1 tas, 143 60 52% - Pg ‘ se Range, 
4 nit Gas anne. ah ai x 0 8 18% 39 ebe, 58, 1939. i Sie, "ss a 564 56% 2 2123 5 Dhow 
at 10 4 mn ; _- $* 34 % 300 11% 105% i — } Fs, 1933. — 103% 63 2h a 1 tS 94 
wh TBR» Do Matrenis BRED Eo 1 1 ie oo'wath a a 104i ig 108 a ee agape 
pf Fe 64%, % 1,100 4 94% 98) Do 48, C 4%s, : 94 1041, rh 276 6: | 961% 91 Le high Pw GAS H 
651 % Unit (i)... ie 3% @oe eo? BP ae io i C.'56.102 94 63 | 106% a xingten Util 5¥ igh 
AX UM Profit Sai 4 61 2 73'6o0 3° 3: on 56, 102% 100 i 6 105 saat? saat Libby. Mi See 62° 2036 -Low 
5 Bow ene. 1344 73,600 24 109 311 Do is, E, 1957 saa Gnd en 39 5h 2 in 0412 102% poof Util 5s, > 94 . oe Net 
ay 3 4 Frofit A Ee ;* * 4 5.3 3 nye oom 4s, ee 1960... = 100 4 | 103 02 “Des feN & Lib | 2028 93% t. C 
oa ; ae 99% 0 1 5 9 De ae & I on ot nee Ww 
b+) din ry, A ons } 124% % 25 00 53 iy Co Bin By Pon pesos 99 | is? mu." 93% 85 Sate 
So 6 3 ,100 995 n G Scene ; i00 , 100 4, 3% 1 | 57 La t 6s 5 ae Bn p+) les 8 
ry 4 s El oe ) % 5 % 51 1 % 95 7as, rabee a ox 100 4 2 36% | 57 P & 19 1 2 90 $4. “ 44 Clos 
10” 3 Do a a a 60 30% — “8 ,000 81 Cc ee 6s,’4i 98% 0 ¢ | 106 40 . aes 945-105” ~ J 5 e 
3% 3% o Ss warrants peat 10 % 4 Y 3,200 a 88 34% } rar G ry sus, . 3a 9814 a 1 | 1021 102 McCOR 58, 1957 er A ‘ 1% 98 
# Sus ee shing sseaeepliaes. 10 40 = % 400 35 17 oo E Balt 1952 36% 90% 4 i ; | "ont 2 Mass Gas Sis a ie ia rai ee 
25) 22 . S& me &. - * 4 % 10 1% 00 105% 7 Ps 6s, ey til 614 4s, a "ai gt 1 Sa, 37 433 a | 955, a2 ue? Sas Sika, ea -staas 1021 = oa 4 
ey wok f 8 fos | iy Come ee send | 08 16 Et | me wee Fulh sig os. 4 ~~ 
4 E F ag ‘ ; , 5 um. I Sens ; 346 | 948 25 3 et il 5s, “10% — 2% % 
aR ii, at 8 ram “ig | 18 iu Cont sii y Ree ee 8 me tsa te, 1974. * 10 102 be bot 
a jee S Pies ten artes a % + % 600 ©. 1% 88 — Coane Oe : EI 5s, "58.103 56 2” 153 94 004 89 a 2. ae, & 871. oe B= 
we tl 8. Line: Card > =f a, 2. “s 100" && Sua you 1958. 3s 21 2 i SS 944 oof 7e 7% ch Pub popes, “45: A. 92% 8s 95 — 3 3 { 
25” 14" Unit Stores v = ois a 20 1% 3-200 ig | 100% 100% Crucible ‘Steet 5s, oik*-1987 27% mm 12 3 + i ie ars 15 De West Sve 5s, A, “6 25” 35 ~ - Hd Be 908 
ao 2 Univ Verde vte 814, 27 % 5% 2/200 14 ~ 95 Do y Pack 5s, s aA Ba 831, = \% 2 53% 10642 807 , Util 5s A, '47 90 90 5% z, 20 93 ‘ 
- osif teh an a 1% 1% ae & 00 73 * cami ¢; 194 a. shee est 89 92% 8314 x i & 95° 1015, Mil 1932, 96 89 90 5" 40 
a ch Ca eee ee Be iy #4 DBS Fate 8 S iy | Be Miwa os oe a 
144 tA s ‘ + NVE : “ingen 8 ; 7 SK) 8 ~f I Oe Bt 2 
ay pf 5 200 |: sort tee ne a ‘sé.97" x" 39 91 98 90" jas Lt digs = rs 
31% 16 ope pt as vei oft 4 14 % 2300 | on 103) voce SALT Les, 1% 261% 10188 “a 2 | 98, 83 Minn P's 1358 ‘67105 50 30 7” 2 
Si 184 D Do x ree Se ost 5 1g 3,900 sf = O° 5 “ my Gas 5: 60 40 5 96% - : 36 90% wet oe Miss Hs eL 4 *"1950 93 104” 807 4} 66 7 
78 1% DO. PE etfs (ail. 0214 14 bar 50. 96% ss et Int’ Bri 194 B,19 te » 1018 ott ss” — por oe ou me is - 
63 can = +102). 2i% 12% im 725 105” 102 pve, 78. Bridge 6 50.1038 101” 4014 12 94 106% 102 Miss Bf LL 5s, 11 91% 93 : 19 71 
Do aa Equiti ) ait 44) 13% % 2 701 102% Dixie ¢ 195 2 nt 10 101 1012 6% 101” 102% mee _ ra it~ 3% +4 71 
M2 OF Kaien ih ak 2400 fy Wag Baneatome Se gia is tone = om | iat 88 Miles River my ts 
VA 41 y 22, 1 2 3 einéene ais 168, A,’ 04 1 1 06 9s otc A ‘ Tih 
= N & 33, o 64 2, 200 3 D esne 4% s,A,’ % 24 = 9R1 Mo iga V 
7 AM 70 1% & 5 3 71 ‘0 Gas . 3 37 8 7 12 7 45 100 98, = L N&P : 5 6 46 
7° % *Venex PP 63° 2 24 5,100 y, | 10 30: Gigs, Ss 6s 967 . ng “a 14; £9 100% 103 H& 4 
5 Venez ACK es” 250 19% és iy E 1935 » 194 1041 83 1% “% 58 10 03% 1 . 6 1 83 
. f saatt sas LAS exten Me 1 us aes 100) : 1 
29 “f *Viek ela Petrol iy 3 of *38 ned 1Sa% 180 Edison UT ANY 58.45 a 10% Si aif ; a zo re KARKAN 19 . 54 913 
ow es 31 108 5 cdiso: Clee 58, 4 10% + iz 4 Pa 071 01 t El G ¢ y% 6 v.72 
8% 3% ° ALG FP (30c)... 3 6 “. . * = mes ne A 4 1% 92% Na cle Pwr | 1 
Ww: IRE: ) 4 & 61 5 Pa Slee os 5s," 54 4 37, 19 93 } t F Pwr § o5,A % 23 
52% ier EN sits? 1,200 oo Rage ag a 40 ® : 78 7a” Nat ae “eo ‘57.1 5 7 
a % \Wate . (H) —_ , 5K Sk is me .. 9% 71% tee Ss, o= gt 103e 130% 36% § 10% a = woe x. Ss 1944 i737 102% 100% 1 7 39 81 
10 25 Wende ich ‘Grape Co. 6% 16 : 200 80% 71% -—s P b Ser 943, 8 "43 84 100% 301 3% 103% 100 Nat Put ae ces = ° 3s : 
uw’ = West =a Copper ae 4” °3y 16 5,000 5% 104% 1048 Sean okt ri i & 75° 0" 2 = (388 33 103% 100 Neb 5 52> igs, 92%) $e rita 1% 30 
oS. 985 Westmo pf. . a lt in ou — '~ see gage, ath. $2 Be a7 1% 28 100 93% 805 Do 4. Journ és. 3 80% 76” TH CO p> 
6 6% * est woreland Coal . 40 es + % 8,1 12% 98 80 e Ligh 1& Ref 30, an 16% oe 87 ¥ 31 98 94 75" Nev 414s, 19 81 6s, '38 64 = 71he 6s, "9 49%, 
33' 2 ‘Williams, pf ioe" 25'" 7 4 & 00 3 15 r t 5s, 5ys, = n 71% = 29 75° | S76) NE Cal Elee. 1, 87d 99 =. 1 9 40 ‘ 
1 Wil- mes. (7 o5** a: "800 90 10 ALRB 1967 42 5 n°’ 73Y , % 75 95 761% ng G lee 5s 997 5 4% — 2 
tha 7 Do Low’ Cafete a6 1007 10 25“ —a0"* + 87 7% Federal Sugar a 1°. 1 94%, 86” ft &E 5s ipa’ 102% 99% 99 — Ss 7 
13 ls wien donee nis: 8 100” oun — - - = i tire ral Sugar = 58,’4 a 104% 10a 3 250 66 ost 78 New = 1948 58, 1947 ss . "80% 100% i 3 50 
51 5ig Wi ie vies 2M 6% i re 1% 15 oe r Serv 1933 2 80 Me +4 % 1 oom 84% ow ian os ‘ 75 84" vs 
00 aed ral 00 7% 12 ‘tres e Cot’ 3. i 86 2 on S : 80 7 1 
a dele oh pas Be te mo Pes ey bis | BB AS Ex for Sa ae a 
6 ‘0 ; 8 76 as a “s 8% 1 N x ery 4s, °3 BY, - 8044 
2% ght Harg | », Ltd. 1% ™ T 3i 1,300 2 Flori 5's, A Sus. 58,"4 76% 2 53% — 105 05 oN ¥P F In s, "s 80" 86 20 7 20 tie 
2g 4 “yr arg PETES 914 1% %—3 200 2y, 98% 9 da P. 1931, 1931. 2 a 19% 74 53% Ly 2 105 99 ae Fal & L 5448, 4 80 86 — 2% 65 70 
a %“ ’ Ol 24c 4 5 1% 17" S” ss ar a ae a 2" as “4 15% 12 997 99 Dx + AR edi ie — 2% 5 1 
ta t a ). % 7 < 1i00 = os Lt _.s 4 9 Ind Pub 8,'67 a7 — 4 
% *¥ ou & GA 3 45% % 1,100 10 9446 po E it 5s,’ 19 18 % 3 50 105% 904 Do Pats te ke a7... 9 & 85 7A 10 +4 
atl. S (u Sm 4h 5% 61, > at a AS a 18 25, 11 7 10347 98% a aS 5 ie ke ee 7% 2 Se 80 
yr ph r). 3 % (200 7 — = Gatien i 58, % 76 BO 1 ee, 3% Nee tits:E 19 3.D,'@.109 94% , 4” 5 71 
alin 1 — : hy —E,' 34,A. 6 * 13% | toa 93" Nor on E70 @9.100% “9 94%, 2 20 84” 
RI vee ee . 10 63 Do P : 80 1 16 i ji 19 pear 70 % a oa 84 
5% GH %y 300 3% 10: tae 1939. se ' ou on 5 eae ee ‘sot os” — 34 17 
3% Peop _ 2 eg % 1y =e 1% om ~~ a = 3 +e 1956 79 4 94 is = 4 9 93 937 — at Pe Age np oof 99 100% — : 535 92 
G Lac expire . => 100 ion =o {iser ris 79% 83 83 —3 74 93% Do Pw Lt 8 ne shew seen 00 | = 2 32 105 
12% —_. s 200% 102% nga a ne &, ig. ss 3 ~% Sf 104% 98% "198 were a ost 101" — 2 > 4 
% 92 . 15 att tae i ee “fae 63 mie a 6 s o avas ; 1 = —- 995, 
04% 1 sae AL DOME 5% ; ‘ 102% 100% edly le ‘8 tae —% 1 a”. 2 80 105% $6" Gan 102” 192% 3 — + y 
103 4  F PWR MESTIC 3% 37 4 rat Do 5s, — 5s, "32.1 526 reais 1038 o% - 62 ios? 136, Ohio pEDISON 96% 98 O1% — 1 54 1001 
- 99 D fe 6 BONDS % — 1% 8 a en Sa, i935 eee = 2 oan 52t. 1 2 104% 98 an 5s.B 58, °6 93% yt ‘ * ‘ 
01” § ¥g apes 1 s 3,400 8 8 eae Bal aaa iba -102 1 10 3 9 60 > on 5.5 3i48,D,'56. 10 4% — - 9 
70% 4 40 pI Two 190 oy, | 100 80 Gen ~~ 996 01 100% 1001 § 2 - ary 50 “Oss Fab Se 56." 1100% 96% 2" 3%9 
° . Pub Util 6s, 1 [24 % M4 y ’ « ! 48 at E 
et iy Am nm Ea 3 "390 300 190 = 3 a Wt, Gen ub, ery igi 302102" ood — 3 13 106 Sty ds dente ry $6.0,54.401 © Bow oe — 3% stones 
83 45 aes Pons. as 00, 100) - 1% 171902 $3 A} a Ty a 83 102 18 25 99 106% 104 Oswego mh 100% 98 ion =} 210 96 
tt se A . S. see. Ma’ 1953. 40! 29% 90% — 2% 14 120% | r03% a” ie a 6s tom 83 3 Gg 3 99 115. 108% % Pac ver Pw 68," 20% 99 99% — 2 + 
101 50 Am & ae & 6-7 d 46% 400 Cae 4% 11 7 103% 75 a 6s. WG& 1937 - = 83 6 | See 102% — = G& y 68,°31.100" - Bo% - 2 299% 
70% 88 Am | ng ng it a ae Sh - 1% 62 99 on 7 pre 194 a aan ae 7 «oF 3 7 aha 96i ers EL 53 100° 156 an _ 
wu = m Gas 7 = .*_ 23 so Georgia new & Oa KA 39 ae 97 5 16 9277 oet *De 4s, 1o4f° 00 100 -"4 32 98 
1 88 Do &E 6s,'57.. 44 49 2 a ie a 81 aillet P & L 5 a 1 17 7514 G GF eno 4s 1957 2.105 — % 2 
102% 96 “D. 2, 1958. és, 3038: 35 aa 4 a 09% 94 ar Sat" Raz Seth Th is’ is 2 129% 94 piDe 4s,F ‘60 ts ek 20s, 108 ho % 
A oO 6s Lt 68. 203 - 93 50 oe 40 103% jobel ( 0 5%) 58, 1 987, 75 5 1 6 10 9) tia Pac inv 5s 60 { ye 9 bY 110K _ 99%, 
9 0 teh Se re aeeaes & 89 —% 5 105 ae A) 6’ in Ce Te my 2 13 1% 9% _ A,’48, 3 a % — 
70 53" am oct be igen: Box 55 Sa - ft 8 139 45 2° Gt se tree Oi iso ee 8 ae | 8 a6H Pac ei itd So sak fo Bix + 33 ios 
A io 448, H 5s, °48 ... 81% 20% - 1 52 03% A ow 36." 83 1% 3 _ Pac ‘Serv 5 55, new $6" $ 96°" = 160) 
75 20 ries Seatit 1933... "48 100% 87 My 5 85 89 104 98% juard’ Pow 1 “104% 53% 83 1% 110 9 9514 eae Pes West 58,'3 6 6% 6 % a: gai 
% 2” Am Sei ay ee a a st. 1) = O08 Gene oo ie Cal 5035. seat ann wo —7 74 Bt 93 Pon oe On Gis ane Sih $e 73 
5 2 + IL pereeces 99% 99% — 209 85 % 90” ult oS of — ter Z 103% 103 1 2 105% 10212 P in Cent Liar 4 43. 6 96” 4} — 2 br 
sau tae ye nem 6148," 8 86% 72” 4 2 tore ter Gait State Penn 5s, ‘aoe ae 103% oe 104" 15” Foam D © 43,F 448.77 904 9° 96 mm ‘5° 
106% 100 Do 6s, 1945 hy ee =—* = + 2 37 § 1% 9 See, toe ter nest % 104%," 3 104 8b can Obie Fe ” targa 94% 55K os ~ 4% Nae 
104% 95 Appainch Ee “B."45 20% 20 a3 — 1% 37 96 o9it 88 HANN 5 ee ee a oni we % 4 93% " 95%, Penn Ohio Pei 1940. 30” oat 554 —"" 30 
iS Be ae rer ia 8 8, Be go | 8 ae ae Bk 2s  ioteaaue i, ay ee s 8 
° by f 5 ° > s 725, moe 
ei" Ml bate coe i wei 8 ae: Hout her as, 36... Se se oe of iow | 8 1054 Fone a Se 138 82 — s0 ii 
A so D t Wk "656 --100 1 M4 Sa 18 99% 00 o 6% julf G aa coe 37 99 3y 40 e 1 60 4 Phil es I s Lt ps B.'6 02% - : 91% 
a Asse Et toy | - 4: --"3au $e 00 59 25 2, Hous ne tas 68,A,’4 “33 ot . . = 05 a [2 Poe & 88. 99% 99 100 . aS 
18% 40% — om ae Ay ER . $o% sont 2% : :. 50% 957 nf he Pe 4a 68 = 2 —1 + ill = Phila onl gp ow 55,°78 25 2 97% 100 — 4 22 10084 
a o Do Fifi ‘tis "38 28 20% 93% 3 Bo 88% so’ 5 4a, 1978" iggy sm b+ A iia Subs Stee ta an % 91” 9% 4 11 85° 
ooee = . 5 o 44 1978, 53, -. 60Y, 55 6 24 1 % & Pied ub Tra 72 5 914 — 
96% 57 Deo Sc’ ion” aa 28 38 x ua: > a Gc E, ieen: ee tee 60%, 2% 12 3 102 §» FB peaee De ne 60°63 75° 10 22f?- % 4 95 
sou 57 Do 4 “1968 ctfs. ** 49 72 28 . 2 143 90 _ *Hy: 4148, E, 1981 ee 01 100 6ott 8 2 36% 97 80 Pittsbu t NoR 444s a 62 75" 105% 221% % 14 95 
80% 47 Do 5is, sie e . 47% 40 80 — Ya 1 a 97% grade F’ 63. oe 4 95% 94 10012 oe a 45y 104%, 80 Pittsburgh Cont mam: 57-100 734 106" — i” 229 8 
7 = Do 54°14 i977. + 17% “t  - ai 7s I ap a - 97 957 94° a4 1 55% oe a ae & te me os oe oe aot 1 174 22 
23% 7 os - o— “SG. -abe * 05 75% . P& Ais tot 57 f ia = oS Potemac 1 teel_65,°48 7 65 1044 
A 5s . : 48 2 . 75 94 Do L 6s, 49 4 92 se 96 1% 30 56 oma 6s 6s,’4 84 4 4 5 104 
Bs | ~ Ray: trees oe 52 5 398 304 % 5% % Roe ae A,"53, 24 42 (fo — ¥ 100 97% 90° 4 Petes rg 1939... .* gs 80 (a 4 % 
103 67 ase Hawe 6iss, aanats 55 57 46 5% 171 39% 224 43% D. ow & Li 53, s7d.. 2 4: “e 6 891 105%. 90 otrer bs, F 5s.E 8 80 80 - 6% 11 
= aK Asso Tel Ui 88,233. 6 4 2° as * 105% 81” Do 348, 19 Sige,’ B54 99% 9 2 - % 21 90° 101 goes - Bower ¢ Sugar 7 5 2 0 — 5 = 
ey 40 Asso Tel val baa aa: 25° 35 49% - 4 28 42 105° 100%4 Do és. i oT B54) 99 96 99, i 014 92 Pub Se orp N. a 4 3 
‘aaa Te Ts 5s,A, "44 44, 3 = tl ia ois & 105% 2% Tu North 1853, 956. sence 83% 90 78 en 41, 28% +a a Ser oie fa 4 5y 3 
98 Paled Wie: "1008 = 2 ian 00% ia he til 5s. °57. "192" a” 4 file Do da of e. 15 § 
BA "35. % 1 68 3 90” sa" Ge acax .7.ea Br” aot 2% .: 0 \% Pub sa o Til 5 96 
00% Beacon" Ol 6a a a 3 2: | aor i ing te Serv Se, 1838 ie Sg ee 40 5 10a $8 rab ae - 2. 
107% 97 u Tel il 6s, 5\s," - 83 60 97 103 ao py BS 1947. 89 " 9 73 947 = oe er © I 6s, « 9 1% 7 RR 
10: 97 Do 5: of C "36. 33. 98 40 6% 1 100 6% 7 % —- Sey 104 85 = % 86 a7 i® 3! Pug Sd Cc mM 4y ctfs...1 9 6 10 87 
ios io 100 a. A mo ‘an 58,A,"55. ‘ase 2 aU 79 908 pate ts 38 gat atts 10444 1% 10 97% 1°93 De ere Ls ‘8,8. '86 95m 119% 1194 — 7 i 2 
B nC 1960 2 3 % 98 4 95 79 ndia eaten in 1 7 98%; ." 39 105 0 5s, D, 1950 A,’ 104%, 94 %— 2 
1061 B & ‘Cone ng -- 1014 9614 » * 1 5: Ind Reus a “hee 00 1 . =" se 8, ( 1950 A,’49 977, 1031 o4ie 152 
106% 104 Bu aine 960. 5 104 ore 38 1 8 Ss me hoetne “a Ka ae 00 100 ; : 10 —_ 44 03% 10344 2 ro 
b+ tah gun Ga 47.11 7" 63: 95 = ww" sali Util ‘ose 714 10414 4 4: 41 se 81 ”2—1 P 
wd Gin 102% 10 98 6% 114 90 105 9 Mh oY ones pr, ag ay 41% es 00 ost? on 7 » £* 
OY Bh eRe iol igo Igo ~ ee me om Se aler'S Say se 8 seed spd — a fis [ee BR fsa 3 we . 
88 AN lee 5s," 106i 105 M4 z 4 8 - ly gy - da cv. s ; 108 ao oe ri 194 42 
uit sof “De NTL wi 76.104" son 925 3% 25 102% ao 74 ne oe < 84s 43 dane * 15% ay 2% 183 76% 55 Remiaston — 981, .= 
ase a2 5%, L298 se. 104 % 28 Of Be Bo ane gl 156... 54.103% 99 15% —'s — 961% 89 Repabll om Armee Sus’ 103” 193 
Bs 82 ap Admis 1935. i "BS 93% “ iy ” 94 ist 34 +4 Fo een = 1B.,1936..°. 92 79% 99 = 2% 435 58% ‘ 4 89% = Cen Gas _ 514s — 90° ‘ 03 *% 
io 5 1 etter +? : 1 04 I ae w Sec voce OE 75 ie 011 erso om i 28,33 86 3 4 95 
7. 2 "Do 8, 19 Awesté HH sem $8% 104% 105%, dean tls 78, E,°5 >. on 4 = te +s wis Se 5 88 Oe eos 
101 3514 Carelina oe wate 18h 99% so" _ of m] 84 73” Inters mn See 3s, 194 ae oo 74 90” 1% 52 801 38° Be ae chow io” 55 (88 — % 
o3y Be Caterpillar @ és, a 82" ‘2 3 di « 2 Interstate P ., et * cee a” & 74% — j ie % 50 Se PE HARB 82% 90 6 7 a 
ae ss a4, Com Arie tah is. 1808 100% 6 se 8 x he 88 i 96 saterene ne ss ae 80 80 ie it | o & Schulte RE 6 N 44s, 79 9 48 HK 1 
19. tate 15 - = —— és. 47 30 - 6 
104 3 ae oo Sve fe 5s,’ 4 9Ti5 9614 100 * 1% ote o0% 761 Do 5s Pe: Beri Se 102% 551, 4% é 65% R41 50 _P° o. 8, °35 vw 47 om 96%, 29 4, 
96% 7. % Contra”. /H.’8 99% Q 8 i 96% 367 avest Ge of. “age. ‘6! Ba" 78 102% — 1x 11 7 98 83 Sarni* 36 ex a 257 25% * - 
81 3S =—s Ta 196%, 1 85 3 255% i% 66 70%, A, ) 3 aes fo of, 956... 58. 4” 54 = 1% 14 rs 981 4 — ew) 5% “ 50 5 25 % 330 
\& = Cen ow bs, : 97% 1% 4 ‘ 112 10 vA Neb i 47 s,A,'47. 97 f ie V, 1 bad 9812 § w V c. 5s 54s, ’4: 5 0 si 9 
77 t & <2 93 — 6 2 100” toms tan a 47 =. 1 ee 82 Se dite” 5s, 194! 3.84 3 50 il 25 
By ont rset ak oe i i996 a0) tow atthe A 1 iy Pag og Be a Pgettias, 0 a " 
Bip o Be SK. Elee 2 8% bh — % wa Pub Sv Sits, ' 57 92% be” 8 3 1 a3” 97%, 84 B,'68 (s it. Br” ga” ‘s 4 
94%, 69%, — Sta C. 1954 = 492, 78 98 1% 45 94 984 JE &L 5lgs, 59... 8g , 86 79 3% 4 83 101% 84 oo 8 . 86 83 67% — 5 158 5 
1028 Ht Chi Pream Pat 4 8. 19" 40 73% a 2. 4 83% eis PRSEY prvthon. AS 914 188% 88 2 > 90. 95° 100 m2 1970 14 d) 50 82 83% - 3 8 50 
77% > oe . 54s, '53 30%) ~ 4 es rt Sige ‘ ne 92 % — . SAY es D, 1970" 4 8B 
9% 46 © 0 Sigs, Elec 5igs,’ = & % 3% 98 97 1% 9 KAN oan % 91% ‘on = 1 44 3 wa 2 Silica Gel | iano 8 oes ad 57 
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104 4%4s, 1968 82 81 8 1 99% 97 enn Trac 5s, '6 + 70 70 : > - 771 Do 7s, 194 42. 55% 55% 553 4 36 
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taig G2 Ten hn Bere Sn entaTaD 5  o2. oie o77 5 3 ee b. oe , 8” Mendon 74s" 1951..... 227 18°  ~* 
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Union Telephone pind & Dudley ate. ried. able Recor of | Newman — tee weeeeeee .25¢ Q Nov baeespacianapnd Pe 
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feo. 1 | Hee eo PUS.....+..++--488 © oa 3 Corp. ; the ee 17, Chase Harris Pérbes Stfered’ Sent a a shares 64% 
Td hoe, ete eee e eee ed Ss rris Ss — ~ pe vie B Eo? 
CITES Bal | in ga tne Part ah represent new financ: I cian tree se daas, *7e8 
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Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- ; : 
PORTING MEMBER BANKS IN LEADING CITIES in Reporting Centres Banks 
(Millions) (Th ds) (Millions of Dollars) 
——All Reporting... ——-—C o.—— | ousands Sept. t.23, Oct 
~~ .23, Sep.16, Sep.24, Sep.23, sees, Sep.24, 24, Loans 33 ht ae 31 80" 
Loans: 931. 1931. 1930. 1931. 1931. 1930. No. of -— Week Ended- 7A, On securities Pine rod 2,641 3.796 
On securities... $6,361 $6,414 $5,454 $686 $711 $986 | Federal Reserve Centres “Sept 23, Sept. 16, Sept 24 ie gy oa ee aN 
All other........ 7,867 _7,849 8458 494 526 614 District. Included. 931. 931. 1930 aan See dale. 395 2,448 
Total ........$14,228 $14,263 $16,912 $1,180" $1,237 $1,601 1—Boston ........... 16 $466,879 $476,642 $489,033 Total veesesee++$5,059 $5,036 $6,224 
Investments: 2—New York. a 14 5,550,597 5,595,867 6,496,571 {investments 
U. 8. Gov. secur. $4,197 $4,265 $2,933 $307 $306 $165 3— Philadelphia . ery: 18 459,278 473,573 465,767 United States Govt. securities. .....$1,745 $1,673 $1,038 
Other securities. 3,647 3,604 3,452 228 228 291 Hit se enpeony | ORE 4 yt ay! a 273 Other securities IEEE 1,066 1,043 
sis “$535 ~ $53. SBOMMROME ..... 202 . ; 271,753 . . mee 
Total -:\- i ee a a a ee | 6A, .......... 2 wae aa 224'430 | ‘Total investments cesses $2,865 $2,739 $2,081 
Tot. loans & inv.$22,072 "$22,132 $23,297 $1,715 $1,771 $2,056 7 -Chicago ......./). 38 1,087,188 1,137,794 1,473,515 | wets eae 
Res. with Fed. ; 8—St. Louis......... 16 200,541 228,530 246.936 | Loans and investments—Total...... $7, 924 $7,775 $8,325 
Reserve Banks $1,736 $1,858 $1,816 $176 $189 $181 | 9 -Minneapolis ...... 17 140,436 159,499 200,224 saaiiie 
Cash in vault... 259 225 208 16 13 13 10—Kansas City.. 27 233,172 257 ,546 304,197 | Reserve with Federal Reserve Bank: $880 $785 $802 
Net demand dep. 12,885 13,134 13,542 1,116 1,170 1,270 | 11—Dallas 1 145,180 147,005 187,241 | Cash in vault oe . 62 61 44 
Time deposits. 6,837 6,895 7,489 495 504 668 | 12—San Francisco. 27 622,452 718,362 722,307 Net demand deposits : cnieie arias 5,650 5,778 
Govt. deposits. . 404 420 182 13 13 6 | — ———__——_ | Time deposits aa . 1,073 1,091 1,454 
Due from banks 1,247 1,358 1,635 165 143 175 | Serr errr ore 264 "$9,874,961 $10,237,181 $11,691,247 | Government deposits reer 121 48 
Due to banks... 2,905 3,078 3,497 288 306 360 New Wark ‘City... 1 5,230,878 5,260,785 6,156,681 | ae from banks ; sate kes 95 82 122 
Borrowings from : ee. a Jue to banks ee 1,027 1,224 
Fed ites Ranks 146 143 33 2 2 1 Total outside N. Y. C. 263 $4,644,083 $4,976,396 $5, 534, 566 Borrowings from Fed. Res. Bank... 2 3 oe 
Statement ot the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) a . 
~Lombinea Fed. Res. Banks.— a: TN igMeteral Be Res. Bank. a Condition Sept. 30, 1931. 
SSOU RCES. Sept. 30, Sept. 23, et. i, e et. 2, “es : ce . 
eateries 1931, 1931. P 1930. fo31. sree 1930. District m... a Bills Total U. 8. F. R. Notes Due Members Ratio, 
Gold with Fed. Res. agents.. $1,927,710 $2,156,539 $1,558,456 $431,575 $481,919 $305,636 , ng ve SCOURLCS Gov. Secur in Circulation. Res. Acct. &e. 
Gold redemption fund with ; Boston ............ $178,573,000 $12 381, 000 $54,827,000 $142,829,000 $137,630,000 68.8 
U. S. Treasury........... 39,753 31,824 34,904 12,422 12,422 14,448 per Ise: cras 1 885, 900 53, 225 Mi re ee eraes mig yee 76.0 
SS a . ,574,0 ‘ 56,344,000 ,988, 693.000 74.1 
Gold held exclusively against Cleveland “fee 296,058,000 45,836,000 75,975,000 263,624,000 167,542,000 69.3 
Oe i eivcepiesesncanee $1,957,463 $2,188,363 $1,593,360 $443,997 $494,341 $320,084 Richmond .... 65,002,000 27,198,000 31,558,000 82,087,000 56,892,000 50.2 
Gold settlement fund with ee fe 98,170,000 29,892,000 22,347.000 112,215,000 52,059,000 62.0 
Federal Reserve Board. 445,634 389,178 545,660 216,213 129,958 211,372 | Chicago ........... 614,883,000 —18,015,000 98,436,000 456,107,000 329,370,000 80.2 
Gold. and gold certificates LF seecece 78,846,000 14,408,000 31,211,000 76,620,000 62, vate: 000 862.1 
cs eapolis ... 2,459,006 3,803,000 28,098,000 . ¢ 44, 000 62.0 
held by banks......... a 725,084 749,892 837,749 464,675 474,516 511,997 Kansas City 89 301,000 13'765,000 29'115.000 ar dono Fete 
Total gold reserves........ 3, 138, 181 ,327,433 $2,976,769 $1,124,885 1, 098, 815 1,043,453 alas ..... eee 46,131,000 12,774,090 25,210,000 35,613,000 56.648.000 548 
meseeees Taer than _ Sane . 2,364 % errs * capt $ 36,824 $ 40,486 $ 36 "925 San Francisco .... 259, 299,000 47,609,000 63 519 000 223,411,000 163,338,000 66.5 
Total reserves ............ $3,300,545 $3,491,546 $3,128,388 $1,161,709 $1,139,301 $1,080,378 ; 
Non-reserve cash .01.0.00...: 70.774 71,110 68,469 «24330 ~—«* «23,401 ~~ *-+18,980 Foreign Bank Statements 
llls discounte 
Secured by U. S. Govern- REICHSBANK 
ment obligations ......... 132,951 142,845 63,555 30,214 31,665 12,156 (Th ee See See 
Other bills discounted....... 194,974 166,982 122,361 23,307 22,176 14,236 ousands of Reichsmarks) 
————— —_ SS eee. eee *Sept. 23 Sept 5, 7Se 7 y. 24, tSept. 2: 
air tat, bills discounted... $321, 925 $309,827 $185,916 ce 521 $53,841 $26,302 5b3i “eet thee oe, the. Me tees. 2. 
ag Gn AE De ‘527 $243,189 $193,108 = $155,36 $90,243 Gold coin and bullion 1,374,409 1,372,078 1,370,514 1,366,081 1,365,861 2,583,625 
Oo “ii Re 309,185 284,335 38,306 97,271 103,387 2,188 | peierve in poreten currencies , 2000s J celee 6 eee See, Sevens 223, 
Treasury notes..........-... 18/962 18/962 291.429 5 5 79.065 a s of exchange and checks 2,868,798 3,021,383 3,139,373 2,951,460 = 1,3: 
Certificates and bills........ 414,198 434,688 271,442 128,429 132,313 104,987 | River pS wy B my a ge o.658 Lo 19.28 
saad - nmi n . ey enn s 9,343 416 . x 
Total U. S. Govt. securities ~ $742,345 $737,985 $601,177 $225,705 $235, 705 ~ $186,240 | etn: ea . 163 741 151,417 207,640 99,126 
Other securities ............. 14,4€5 14,805 6,772 6,840 7 a 4,750 Other ments 
Foreign loans on gold... ; 4,768 Baeaie aie 4,768 neeees Jemanaeerg ome aed yg SRE 5 
Total bills and securities. . $1,557,970 $1,305,806 $986,973 $446,200 $387,029 $266,035 pr nade se bem obligations : 
Due from foreign banks...... 8,752 8,752 701 3,217 3,217 231 4 r liabilities 
Uncollected items .... i 478,913 461, . 63 28, . *C aio Ae renorte » ‘ . 
Bank premises ..... 59.225 591221 59,644 15.240 15.240 ‘15,664 Cable report; subject to revision. TAs reported in the official Reichsbank statement 
All other resources......... 36,359 am Ee Ue Ue BANK OF ENGLAND ' BANK OF FRANCE 
Total resources...... ... $5,529,534 $5,449,847 $4,878,977 $1,821,879 $1,719,097 $1,559,109 (Thousands) (Millions of francs) 
LIABILITIES. Sept. 30. Sept. 23. Oct a 
Federal Reserve notes in ac- P a i Ag 71930 ; Sept. 2. Sent, 2. - A930. 
tual circulation ............ $2,097,793 $2,045,005 $1,376,351 $406,051 $388,702 $217,536 Circulation . .£357,.208 £352,675 £ 359. 386 Gold 59 346 58,575 48.431 
Deposits : Public deposits . 30,089 23,018 21,645 | Sight bal. abroad.. 12/363 14.617 6,566 
Member bank—reserve ac- Private deposits .. 115,206 115,877 96,106 | Negot. bills bought a 
COUNE ... weer eee eens +» 2,363,584 2,279,545 2,394,316 1, a 046 48=- 973,941 1,008,715 | Bankers’ accounts. 62,642 64.915 61.317 | abroad .. . 10,341 10,503 19,002 
Government ..........-..++. 22,243 21,777 37,372 765 3,784 11,401 | Other accounts ... 52,564 50,962 341789 | Com’! bills, France 5,765 4/417 6,154 
Foreign bank .............-. 95,135 162,073 6,251 33° 752 67,140 2108 | Govt. securities 68.975 60,175 441536 | Ad. against secure. 2°754  2'768  2'796 
Other deposits ............ 25,194 23,618 18,746 9.191 10,414 7,257 Other securities 40,648 39.720 34.073 Negotiable bonds of : 
ne 2 gt << II ee agpremee AX Te ; te . ‘ : . = an 
Total deposits ............ $2,506,156 $2,487,013 $2,456,685 $1,122,754 $1,055,279 $1,090,107 | Suecri& Svances 28.278 = 13.579 = 11.916 | sinking fund .... 5,064 5,064 5,304 
Deferred availability items.. 467,639 460,682 583,251 142,840 125.070 ~=—-:159.747 | Reserves 53951 57298 57416 | Credit cur't accis. "B95 603 928% 
L L , . 53,95 57,2 7,416 “red cur’t accts 25,898 26,603 19,288 
—- eee . 166,759 166,760 170,647 64.669 64,669 66,346 Bullion 136,159 134.973 156,803 Total xht liabil 104.071 104,178 92341 
NE Soin case dtuescends . 274,636 274,636 276,936 80,575 80,575 80,001 | Prob. res. to iiab.. 37.1% 41.2% 487% | Ratio ..... ..... 57.02% 56.23% 52.45% 
All = liabilities........... 16,551 15,751 15,107 4,990 4,802 Goer | wank tate 6o% 60% "| oe ee 
Total liabilities.......... $5,529,534 $5,449,847 $4,878,977 $1,821,879 $1,719,097 $1,559,109 
Ratio of aon, Soeeeyee, Se de- pasennenaiasnibes = 
osit an era eserve ° 
Sote liabilities combined... 71.7% 77.0% 81.6% 76.0% 78.9% 86.6% BROKERS’ LOANS 
Contingent liability on bilis / meTis ‘ 
purchased for foreign corre- 7 NEW YORK REPORTING MEMBER BANKS 
PEE i. denies meesns $100,118 $181,436 $431,411 $21,141 $59,445 $141,784 | 1/ 
RESERVE BANK CREDIT AND BROKERS’ LOANS 
RELATED ITEMS (New York Reporting Member Banks) | 
elie (Millions of Dollars) | } 
(Millions of Dollars.) Own Out-or- 
--Net Ch’ge Since Ac- Town Oth- De- 6 } 6 
Sept. 30, Sept. 23, Oct. 1, 1931. count. Banks. ers. Total. mand.Time. | | 
1931. 1931. 1930. Sept. 30.... 948 87 137 1,172 835 337 | | 
Bills discounted ..... 328 4+ 18 +142 Sept. 23.... 921 145 141 1,207 853 354 
Bills bought ......... 469 +226 +276 Sept. 16.... 913 203 155 1,271 904 367 
U. S. securities _. 742 - = 4141 Sept. 9.... 949 215 161 1,325 935 390 | 
Giese Saas Gonk Sept. 2.... 983 220 163 1,366 977 389 
oo atpahesliaeie tae 3 145 1 9 Aug. 26.... 960 223 166 1,349 953 396 5 — — 5 
‘eit answe tak Aug. 19.... 950 228 165 1,343 945 398 | 
credit . .1,578 4.263 +568 Aug. 12.... 936 230 163 1,329 921 408 ” 
Monetary gold stock .4,739 158 +228 1930. wn a 
—— currency -. 116 5 Oct. 1....1,000 2 627 3,063 2,453 609 a $ 
juste nos 10e86e eas 5 J °C < 
Money in circulation .5,246 + 82 +754 | CST ES BATES Or CHNERAL —— 4t,4 3} 
Member bank reserve e | System: Rate. Established. —y 4 4 0 
balances ........ ..- 2,364 + 84 A eee 2 May 7,1931 2% 4 " 
Unexpended capital | New York ......... 1% May 8,1931 2 FOR ACCOUNT OF : Oo 
funds, non-member _ a | Philadelphia ....... 3° May 7,1931 3% u OTHERS 
deposits, &c. ....... 483 66 + 67 Cleveland .......... 2% May 9, 1931 o “n 
: — Richmond ......... 3 May 15,1931 3 7A) 2 
GOLD MOVEMENT po a aD 3 Jan. 19. 1931 3 Z 3 3 ce) 
Week Ended Sept. 30, 1931. St Peas SORT ay 9/1931 3 S ~s 
ss | Minneapolis ....... 34 Sept.12.1930 4 ~ 
Imports: ; | Kansas City !...:: 3” May 21,1931 33 = } @ 
From Argentina $20,000,000 ee = 3 eee a May 8, 1931 o 
From Canada . 2,827,000 | San Francisco ..... 2% May 22,1931 3 FOR ACCOUNT FOR OW? 
From China 365,000 | England 6 Sep. 21,1931 4% a} —.OF OUT OF as 
From Mexico . 346,000 | France ........... 2 Jan. ~~ TOWN BANKS f ——_-_——-— de 
Chiefly from Latin-American | Germany 8 Aug. 31, 1931 10 Fs re 
countries ny 145,000 | Italy ..°. ae 9 Sep. 30, 1931 5 d Yu™ 
—— | be erlands Bad acel : Rey 36, ii a co SEP 23 
( witzerland ........ an. 22, ™' 
Total eens $23,683,000 | Austria ...... [740 July 23,1931 7% | é 
Exports : | rrr ... 24 Aug. 1,1930 3 r 
To France ............ $23,458,000 | Colombia :)::.: [1.77 Sep. 18° 1930 8 | tien | 
To Holland ..... , 3,651,000 | Denmark ............. 6 Sep. 26,1931 4% | } Pome 
To Switzerland ..... 749,000 | Hungary ...... 8 Sep. 12,1931 9° | Th 
Chiefly to other European coun- eee ideai ae Aug. 6,1931 6 . 
tries 206,000 | Japan ............. .. 5.11 Oct. 7, 1930 5.48 | a io 
anette Norway 20.00.00..." 8 Sep. 28, 1931 *6 | i 
Total ‘ $28, 064,000 | gpais AS ee Paar 16% ~ y * _ : | ou - | Riwtccnie 0 
E d, . weden .... pes ep. » » 2 | 20 ee : 
ar-marked gol net increase. . .$153,801,000 Argentina . 0. &) May 29,1931 6% 929 930 193) 
Sierra ¢Commercial discounts. ‘*Increased from | 
Total . ; $181,865,000 | 5 per cent Sept. 25, 1931 
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10,000 freight cars were needed to 
carry the 1,000 miles of 24-inch 
steel pipe used in this $75,000,000 
engineering project that followed a 
40-foot right-of-way across five 
states. Three-quarters of a billion 
cubic feet of earth were removed and 
replaced: over 80,000 field welds 
were made. Four to ten lines were 
laid under each of the 100 rivers 
u hic 2) were crossed. Ten mpressor 



















stations were built, for 100,000 
horsepower will be needed to main- 
tain pressures (up to nearly 600 





pounds) as the gas is brought from 
Texas to Chicago through this 
1,000- mile natural gas line. 









An investor looks at 


NATURAL GAS | 













From the natural gas fields of the Texas Pan- We distribute the capital stock of THE f 
handle to the largest energy-consuming market PEOPLES GAS LIGHT AND COKE COM.- 

ever served by natural gas—that is the story PANY .* Chicago. We recommend this stock for 

of the new 1000-mile gas transmission line long-term investment, believing that the Con- 

recently completed to serve Chicago with a pany will continue to grow in scope of service, 

capacity of 175,000,000 cubic feet per day in keeping with Chicago’s increasing demand 

(equivalent in heating value to 300 carloads for gas. Send for the Peoples Gas Yearbook. 

of coal per day). *Listed on The New York Stock Exchange. 


Urititry SEcuRITIES COMPANY 
230 South La Salle Street, Chicago | 


St. Louis Cleveland San Francisco Minneapolis Detroit Milwaukee Kansas City Los Angeles Louisville | Des Moines Indianapolis Tulsa | 


UTILITY SECURITIES CORPORATION — New York Washington Boston Richmond Philadelphia i4 





















Set Sm 

















